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Loyalist Gold price 
irotests Jumps $8i 



. >isy protests by the 29-strong 
jup of ‘’Loyalists” three 
ics stopperf business in the 
r I hern Ireland Assembly and 
- .1 to the suspension oF- discus- 
n for (be day. 

After the successful outcome 
- the in’er-party talks, the 
yalisls were determined that 
first Hireling of the Assembly 
mid not be one for celebra- 
' n. writes Rhys David. 

. it the Irish Republic, Mr. 
?ndan Toal. the Government 
ididate, captured the border 
tslituency of Monaghan, in- 
asing Mr. Liam Cosgrave's 
•• *rall majority in the Bail to 
ve. With less than 300 votes 
■arating the leading two candi- 
es the Fianna Fail Opposition 
• demanded a recount. Back 
?e. 


an ounce 
to $101 

O LEADING EQUITIES made 
a calmer showing and took their 
rally a little further. A rise 
of $8.50 in the price of gold 
bullion boosted Gold shares, 
which closed at the day’s best 
and the Gold mines Index 
Jumped 14.3 to 159.6— its highest 


Union rejects pits ballot by 18 to 5 




continue 
their overtime ban 



Arabs link 
supply with 
anti-Israel line 


BY ROY ROGERS, LABOUR CORRESPONDENT 


BY RICHARD JOHNS 


axon ready 
} answer 

■Jcnncepiions and allegations of 
•tlikul conduct against Presi- 
lt Nixon will be refuted by 
release of information about 
personal finances, the White 
.»se said. Mr. Nixon's spokes- 
n. Mr. Gerald Warren, said 
t separate packages of docu- 
nts would bo provided for all 
mbvrs of Congress and state 
ernors. and it was possible 
l some "f the information 
ild be available this week. 
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level for two .months. The FT 
Industrial Ordinary Index eased 
2-3 initially, but picked np again 
to dose 2.7 higher at 379.L 
Sentiment later appeared un- 
settled, though, by news of the 
NUM executive’s decision to 
continue the miners' overtime 
ban. 

• GILTS had an nnevenlfnl day. 
Mediums and longs lost J, but 
shorts recovered from a ner- 
vous start to close firmer. 


anarais return 
Setters 


- • WALL STREET dosed 23.05 
up at 839.78. 


THE SUPPLY of Arab oil will 
,be linked directly to the attv 

MINERS ARE to continue their The executive, which split Prime Minister ... so we carry Miners' wage rales as a ratio j * u ^ es ^Ichconsummg rountries 
ban on overtime. Following a IS— 5, with four abstentions, on an as we are.” He stressed that of those in industry had moved ^owaros ine ' ■*«» ' aiaies in 
3 ‘.-hour meeting with the Prime the ballot suggestion made by Mr. Heath had been told it was from 107.4 in I960 down to a , £!£■ eon “ oni ^ l ®“. 11 
Minister yesterday the national moderate NUM president Hr. not the NUM's desire to oust low of 96.9 in October. 1970. The} 10!S vva speuea out 


Israel. 

to-day 



ference. which gave 


remains and that their £44m. pay TUC ’might 

offer should not yet be put to bef ore then. inflation and keep growth up but Mr. Heath claimed yesterday I blessing io the ° policy" of 

a ballot of members. Verierday Mr. Heath said be that the NCB offer MO u?d take I io f s 

Despite this setback, the Prime had no specific plans to discuss ...... „„„„ the ratio to 1075, assuming that tree tlv ^ ualhC n n „ of i 6 

Minister said at a subsequent the situation with the TUC but Editorial comment. - age 20 industries received Stage Arab Heads of StaTe hw com- 

Press conference that he had it was “quite natural" to meet Power cuts averted. Back Page Tb deaJs . DouQded the Wcst EuroneLn 

t0 lime ° D Mr Heath and the Cabinet i ^Smem by iaklng HSugS 

haH h °ue „J“? a11 ® orts . TT Ir miners did not see how present meanwhile, had made sure that I stance on “the restoration of the 

Government still had its emer- Commenting after the Tic policies would achieve this. their stand was well backed by r rights of 

d"” nTwTuW Lke JJoS J 3 S decfded «*S"tald»tS5'w " » »«'« dMl f ° r miners Tory MPs. A commons motion In, sing ihe Palestine Liberation 
as required." moves ip. the miners* dispute, could 

Earlier. Mr. Heath had adopted Mr. Len Murray, TUC general , -. . . 
his expected firm line in defence secretary - , said he thought the afraid there would be quite a 


collective 
oil 


rights of Palestinians, 
for miners Tory 5U>S - A commons motion | Rising the Palestine Li 
not be achieved under tabled yesterday bas been signed ; Organisation as their “sole 
Varner Mr Heath had adopted lei K SSS Three Mr so far by 97 members, iocludins ; representatives " in peace nego- 

if exnerted firm itaetii defence ?ecretan - sSd he thought the afraid there would be “quite a a ^rge number of Ministers nations and insisting on com- 


£ £?£ iSSSS 

Although the language 


pay policy. The miners were told prime Minister If approached 
that the policy could not 
breached for them because 

would inevitably - lead to claims Stage Three pay policy, 
from other unions for similar ex- Several hundred Welsh 

ceptional treatment. Scottish miners were outside 10. on 'the 'executive was not along ■* h lin _ hlp tn revive 

NUM leaders , were fold that Downing Street yesterday when political lines, said Mr. Gormley. e T® “ d *. t 

they could negotiate a rearrange- the miners' leaders arrived fur adding that those who led the 3*”L £ either 

ment of the 7 per cent, basic rate their meeting with Mr. Heath opposition to the ballot would I 

increases and the 1 per cent, who was 
flexibility” allowance included Anthony Barber 

in the National Coal Board's the Exchequer, Mr. Tom . Board- „ h f vest erdaY« meetina ^ 

£44m. offer or use the flexibility man, Minister for Industry, and “ Jf aa I Govern- ^ reactJ0I l “ f ex_ 

allowance to introduce payment Mr. Maurice Macmillan, Secre- miners among Labour MPs was 

for some of the lime miners tary for Employment. ^Lir^^in^iHn^fphlnri *wift and bitter. A group of 

spend in the pits before and after The two sides were together Jjt,- j n rfiiBtn>K them, headed by Mr. Alan . (UL -, m uu piuuucuuu ut- 

their shifts. But the total package for about two hours before manuracturiIl 8 mausmes. Beaney. the member for Hems- 1 pends on, and is tied, to the 

to- 


” but we have got to respect a bcen offered a very fair and ! Although the language of 
and nia iori tv decision ” '"he division reasonable pay increase under « Blackmail " is being assiduouslv 
ana majority decision. .ne division gtage Thrw; most other J avoided, as it will no doubt cori- 

tinue to be in the current Arab 
diplomatic drive in West Euro- 

I.u & n.iu w . xxcruiAi opposuion io tne cauui wuiwvi , . nvpspn1 han on overtime i pe3 u fapitals. consuming States 

accompanied by Mr. normally have been termed J° r * he ^ “workers Sr for mSJ ; are b s° lr | S “? ked . lD takt a s y oD Sl.v 
tarber. Chancellor of “moderates." SeaSv father offlr" pro-Arab line in return for oil 

Mr. Rlad said: “The use of 
petroleum for the struggle will 
continue, but the reduction or 
increase in oil production de- 


attitude of every country 
wards the Arab cause." 


must comply with the policy. lunching at separate tables in This was not so according to worth, tabled a counter-motion 
Called without much hope of the State dining room. A further Mr. Heath, who produced figures asking Mr. Heath to direct the 

settling tie dispute, yesterday's brief session ^as followed hy a to back his argument that the Coal Board “ to solicit new 

Downing Street meeting has at separate meeting of the NUM NCB offer would lift the miners’ entrants for coalface work from I 

least brought some NUM exeeu- executive inside Number 10. pay to a higher level compared among the critics of the miners’] 

tive members out in open Mr. Gonu ley left the Downing to rales in industry than did the wage claim." The group expects: F instance Janan and tlu» 

support of the offer going to Street meeting saying: “We got WilberForre settlement of the a large amount of support from| phiU b "£ n a dded t., 

■ r -- =- *»-- -«■ — * »•-- • — -»» tn-ro Labour colleagues. : « iuut<inim U 


‘Certain stance’ 


ballot- 


no change in "the offer from the miners’ 1972 strike. 


:(crs f:b;i! Mr. I'ut rick SkiUing- 
. Htn-iny Ciiuimissioner for 
■y C:ri>.,s,' Derbyshire, telling 
ants m ,< *.'l rent iocivayo ale 
ns returned !>y some tenants 
ithnu! :* slairti-. The Commis- 

ii::v! lo see Imv - many leltera 
re mine. I before deciding on 
next step. 

. . but a bonus 
r pensioners 

-r :i inivup over council 
iv re -its some old people at 
dsor. Berkshire, will share in 
0.000 haml-tnil from the local 
nil. The Rem Security 
-il has ordered u 10 per cent, 
in rents for more than 900 
icri homes. The council is 
nine In n.*y pensioners £15 
re Christmas. 

‘jg'irsg-an the 
d of a hijack 

Lit line Bell at Lloyd's in 
on was run? twice for good 
yesterday — the release of 
. 4i jacked KLM jumbo jet and 
einaming hostages al Dubai. 
,s Hie first time that the bell 
■ riven used to signal an avia- 

'""f’v • CVL ' nt - 

pOSt fOB- 

ambassador 

_ . .^aniani Corea, 4S. Sri Lanka's 
\Rsadur lu the EEC, is to 
' J -ed Dr. Manuel Perez 
.. .-iC ’■••hero of Venezuela as secre- 
T -.eueral of the UN confer- 
on trade and development., 
appointment is for three 
. subject tn ratification by 
General Assembly. 




;l!y Britain 


<£ />. 

a it 


n 



in recorded lls coldest 
nber night since 1900. In 
.j Garden? the temperature 
Sfei! lu minus seven degrees 
? I rude, while Gatwiek was 
jjSifgives lower. The unset of 
• affected spurting events 
racing at Haydock and 
i called off and the K..A. 
*«?piay between Blackburn 
.! iliinston postponed. Many 
jxTcludtRg Lancashire, the 
v'u3*i and the South East 
icir fii'si snow, 
rr. Pack Page 

ifiy . - . 

Fi-aiher. former TUC 
i s.' ere l ary, has been 
ted chairman of the Stand- 

i.4i:mnissioti on 
Page 29 

it ting! ft'.s Medal — the 
warded— is lu be pre- 
'uliiiT: Huxley. 


.tiviwiiy 
i Uichis 


In- 
to Sir 


Copper, tin, zinc 
at new peaks 

• GOLD price shot np SJS.S0 as 
prices of several metals* Ills new 
peaks ia. a remarkable day on 
the metal markets. _ Gold dosed 
at SIOI an ounce in London, as 
against $92.50 on Tuesday, while 
silver rose 5.65p to 123.50p an 
ounce. Copper cash wirebars 
jumped £75.50 to £1,040 a 
tonne, cash zinc £90 to £855 a 
tonne, and cash tin £107.50 to 
£2,542.50 a tonne. 

Sterling weighted depreda- 
tion widened by more than £ 
per cent, to 18.37 per cent. 
1 17.72) and the pound lost more 
than 2 cents against the dollar, 
finishing at $2.3300 ($2.3575). 
The dollar strengthened against 
other currcndes, too. 

Back Page 

• MAJOR DECLINE in the level 
of private . housing work being 
undertaken by builders is re- 
vealed by Government figures. 
Fewer private homes were 
started in October than in any 
month for more than two years. 
Bac- Page 

• SI VAN HUNTER group is 
expected to make a statement 
to-day on the position over its 
arrangements to build 24 oil 
tankers for the Israeli-owned 
Maritime Fruit Carriers. 

Back Pago. 

German £660m. 
October surplus 

• WEST GERMANY had a 
record trade surplus for the 
fourth month running in 
October. At just under 
DM4.000IU. (about £660ui.) it was 
almost DM200m. more than in 
September and over DMl,330m. 
up on October 1972. 

Page 6 

• BELGIUM has raised its bank 
rate 5 per cent, to 7.75 per cent. 
I'age 7 

9 SNIA V1SCOSA president Sig. 
Luigi Santa Maria, says that if 
turnover continues at present 
levels the company could break 
through into profit this year after 
three years of heavy losses. 

Page 26 

• TAXABLE profits of Tesco 
Stares (Holdings) advanced from 
rs.esm. to £10.44m. in the 24 
weeks to August II. 

Page 24 and Lex 
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Five-year £891 m. investment 
yamme for the railways 



•sfcVfti 


BY RAY DAFTER 

PLEDGING ITS faith in the 
existing rail network the Gov 
eminent yesterday committed 
itself to a £891m. investment 
plan over the next five years. 

Most of the money — which will 
go on improving rather than 
expanding services — will be 
taken out of the nation’s road 
programme. Mr. John Peyton, 

Minister for Transport Indus- 
tries, told the ■ Commons 
yesterday. 

This is the first real sign of a 
co-ordinated transport policy, 
more of which is likely to 
emerge in a White Paper shortly 
to be published, probably before 
Christinas. 

In essence the Government has 
supported British Rail’s view- 
point That -it needs more money 
to bring the service up to dale 
and that it needs some form of 
long-term assurance about its 

future activities. 

The Government has also —further state assistance may £41 m. on initial Channel Tunnel 
accepted British Rail’s point that available in order to boost work. 

the railways will never be com- xhe raUwuvs' freight traffic. It is a substantial increase on 

mercially profitable — however One of ‘the proposals already recent spendingr-in the last five 

much they are trimmed. being considered is a grant to years £466m. of capital spending 

Details of further State fin an- companies for providing their has been provided, which at 
cial aid have still to come, own railway sidings. Other current price levels works out 
Apart from support grants for “ attractions " may be found to at around £570m. 
its unprofitable operations, move more long-distance bulk WhUe the Parliamentary 
British Rail is also asking -for freight away from road to rail. Opposition, the National Union 
compensation for pegging fares said Mr. Marsh. Grants towards of Railwaymen and the transport 
under the counter-inflation company-owned wagons was pressure group Transport 2000 
policy. ' another possibility. criticised the sum as inadequate. 

In addition — as hinted bv both The Government is approach- Mr. Marsh was pleased that 

Mr. Peyton and Mr. Richard ins 100 of Britain's largest con- British Rail’s own recomroend- 
Marsh. chairman of British Rail cerns in an attempt to identify ation — £l,7S7m. over nine years 

Wall Street rallies 22 points 



suitable traffic for transfer from —had in principle been accepted, 
roads. His only regret was that the in- 

Mr. Peynton. who dismissed vestment plan was not over a 
alternative schemes for pruning longer period, although he 
or drastically cutting the rati- appreciated it was a big iraprove- 
way's 11.500 miles of track, said nient on recent one-year revi- 
the investment would go on sion cycles, 
providing fast inter-city services: About half the money would ! cause.” Mr. Riad explained. 


the members of the European 
Community (less Holland) on the 
list of countries exempted from 
the planned 5 per cent, outpur 
cuts next month and in January 
because they had adopted a 
"certain stance." On the other 
hand, the summit also decided 
on a “strict oil embargo" on 
South Africa. Portugal and 
Rhodesia in support of African 
nii*un<J. 

No attempt was made at (be 
summit to define exactly what 
would constitute a "friendly” 
and “ unfriendly ” attitude To- 
wards the Arab cause. This will 
be decided as circumstances 
arise and on a country-by-country 
basis. Arab -Foreign Ministers 
were arranging among them- 
selves ** visits to certain countries 
and international bodies to en- 
lightep them about the Arab 


improvements in suburban go towards modernising track 
services for “long-suffering com- an( i signalline. 30 per cent, would 
tnuters a rationalisation and n 0 00 improving rolling stock, 

speeding up of freight and and the rest on electrification 
parcels services; and better track and freight and parcels services. 

services. The Higb^p^d Diesel wberp We are goin „ - 

Train is to be introduced "" 


Mr. John Peyton last night 


on 

the London to Bristol and South 
Wales route, and development 
of the Advanced Passenger Train 
is to go ahead. 

Investment will rise from 
some £140 m. in 1973-74 to £225m 
in 1977-78. This total expendi- 
ture of abound £890m. includes 


Parliament. Page 20 


Europe. Mr. Riad added, un- 
derstood that its security was 
“ effectively linked to the situ- 
ation in the Middle East, as was 
proved when the U.S. mobilised 
its atomic force .causing a great 
split between Europe and 
America, since this mobilisation 
constituted a direct threat to 
Europe.” 

He added: “Europe's peace, 
security and prosperity were 


ALGIERS. Nov. 28. 

linked closely to peace and 
security in the Middle East.” 

At this stage. Arab policy is 
deliberately ambiguous, but as 
for as Europe is concerned, the 
stralegj is to induce Europe to 
bring ail its weight tn lean on 
Israel, either directly or in- 
directly. to withdraw and accept 
a settlement meeting minimum 
Arab demands. Egyptian officials ■ 
say. 

The European ddrivc is pari of 
a global campaign backed by the 
power of oil designed to bring 
crushing diplomatic weight- ' on 
the U.5. and Israel. Ilavlns 
assured themselves nf Black 
African solidarity, the Arab 
States are now seeking to win 
Western Europe over eh bloc to 
their cause. ’ 

At the moment the Arabs say 
their policy amounts to an invita- 
tion to consuming States to 
undertake pro-Arab action rather 
than threats uf increased sanc- 
tions if they do not fulfil specific 
demands. But it is easy to sec 
that tests on a country's attitude 
could arise from specific circum- 
stances — such as a request for a 
certain weapon. 

London visit 

9 Adrian Hamilton adds: Sheikh 
Ahmed Zaki Yumani. Saudi 
Arabian Minister for Oil. and Mr. 
Belaid Abdesseiam. the two Arab 
Ministers now on a tour of Euro- 
pean capitals tn explain the 
Arabs’ attitude to oil restrictions, 
arrived in London yesterday. 

Although they had no official 
engagements yesterday, they am 
to meet Mr. Heath. Sir Alec 
DousJns-Henir jbe Foreign Seeie- 
larj and Mr. Buardman. Minister 
for Industry unlay, and will give 
a Press conference in the after- 
noon. 

Arriving at the airport. Sheikh 
Varna ui said he had comp m 
“ explain the actions or the Arab 
oil producers” and tn see who! 
could be done to remove ihe 
Israel! occupation nf Arab terri- 
tories and so lift the oil 
embargoes. 

“The whole world is suffering 
from the cutback in oil produc- 
tion." ho declared. " hut Great 
Britain. France and Spain are a 
lot better off lhati most coun- 
tries.'' He refused to comment 
further, however, until ho had 
had talks with the Government. 

Id particular, the British 
Government will want to get 
some clarification of recent 
remarks by Sheikh Yainani on 
relieving Dart nf the burden of 
the Rotterdam embargo on Euro- 
pean oil supplies and recent sug- 
gestions bv Arab leaders that 
they may be wilting to institute 
partial restoration of oil produc- 
tion in line with any move by the 
Israelis in withdraw from occu- 
pied territories. 

Other oil news. Pages 8 and 9 

Editorial com ment. Page 20 


BY GUY DE JONQUIERES 

THE RECENT dismal pattern of 
downward slides on Wall Street 
was sharply reversed to-day by a 
vigorous rally which sent the 
Dow Jones industrial average up 
22.05 points to close at S39.7S in 
fairly active trading. 

The day’s trading followed a 
jagged course. The market rose 
by as much as 12 points in the 
morning, but. lost all of its gain 
by mid-day. Then, in the early 
afternoon, a new rally got unrer 
way and kept going up to the 
closing bell. 

Unlike the two days on which 
the market has risen steeply dur> 
ing the past three weeks, to-day's 
upsurge was not clearly the re- 
sult of any especially encourag- 
ing news. 

Following on the heels of 


yesterday's failed attempt to 
rally, this pattern is somewhat 
reminiscent of other occasions 
when Wall Street has neared the 
bottom of a prolonged decline. 
However, in view of the market's 
extreme nervousness and vola- 
tility of late, it would be a bold 
man indeed who would draw any 
firm conclosions from tbe slim 
evidence of one day’s trading. 

To-day's rally was a broad one, 
with 1.1S9 advances against 463 
declines, though the eight stocks 
that reached new "highs" were 
heavily outnumbered by the 257 
new lows. Volume was about the 
same as yesterday at i9.9ra. 
shares. 

Motor stocks and international 
oil companies, which have 
received a battering recently. 


NEW YORK, Nov. 2S. 
benefited from the rally. General 
Motors rose 2} to 501 and 
Chrysler was up i at 28. while 
Exxon rose to 90 1, Standard 
Oil of .California rose 3 to 581 
and Texaco^was up l at 26. 

Cement companies also fared 
well following the decision to 
exempt them from wage and 
price controls. Kaiser Cement 
and Gypsum rose U to 81 and 
General Portland gained 1£ to 
US- 


£ In New York 


' Xomnber 18 ! PkvImu 


spot jS2.’S65 ' 375[S2^93s4fOS 
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As a client of Bevington Lowndes you can participate in proven multi-million 
pound funds providing returns which, have consistently and soundly outpaced 
inflation. The funds we recommend as the basis of our investment plans have all, 
in the last twelve months, appreciated, at rates ranging from 



Compare that with the performance of any other secure investment. 

The combined skills and experience of our investment and tax experts are 
available to you whether you have £5,000 or £500,000. If you would appreciate 
independent, professional advice, without charge or obligation, please complete and 
post the coupon and we will send preliminary' figures outlining what can be done for 
you. Alternatively, telephone the information to” the Senior Consultant at anv of our 
offices. But please do it now'! If we’re closed, our Ansafone will take the call. 


To: Bevington Lowndes Ltd., 5, Test Halkin Street, London, S\Fi. Tel: 23s 8000 120 lines, 
34 -hour service). Branches at Bristol 41185, Edinburgh 225 1612 and Manchester S3 3 0671. 
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Companies’ data delays • Participation 


Theatre prices 


t0 be regretted that 
Registrar of Companies 
•(November 23) has lost bis 
neutral status over the possible 
removal of the Companies 
Registry from London. He is in 
.fact due to retire next year and 
it would be interesting to learn 
in he too Intends to go West. 

■ :«y firm is one of the parties 
with whom Mr, Westley is sup- 
WS6d to have had close con- 
sultation but this faerely 
entailed a warning that a move 
Was contemplated followed some 

“P 1 ?. late / tbe announce- 
ment that the Compares Regis- 

SviTiff 88 definiteIy -8° in S to 

would like to make the fol- 
lowing points: — 
r .*l — The use of modem tech- 
WJogy is welcome, but the 


The Registrar may agree that 
if he as the head of a vital 
public service receives only Just 
over £5,000 per annum . what 
chance is there of him attract- 
ing the right kind of staff to 
ensure that a good standard is 
maintained ? 

Surely the professions and 
commerce generally must do 
their utmost to support the logic 
of retaining Companies House in 
the Capital ? . 

Roy C. Keen, Director, 

London Law Agency, 

Temple Chambers, 

Temple Avenue, E.C.4. 


Stacked on 


.. out me 

introduction of a microfilm 
system which does not enable a 


kerosene 


which does not enable a 
and complete search of each 
every company’s public file 
- >o a isfroerade step. 

, - , There is to be no facility 
London to reg’ster a company 
°.r r ° file any other document. 
j 3 — °nce a dnctim'ent has been 
accepted for registration it is 
to take at least five working days 
12.-22?” on ,hc public file in 
V?J™ *" and a further 24 hours 
will elapse hefore the inForma- 
,11 available in London. 

' , 4 — I’*® new Companies Regis- 
try w-ll he situate in a residen- 
tial district of Cardiff 
approximately one mile from *he 
main railway station. The 
Department of Trade and 
industry considers that a daily 
return journey to London is not 
unreasonable. 

5—Tbe London Gazette pub- 
lishes a complete list of docu- 
ments that are filed at Com- 
panies House but the informa- 
tion is only available in micro- 
film which cannot bo read 
Without the use of a “ reading 
machine." Tbe service is little 
used but It does, of course, com- 
ply with the E.C. Act 1972. 

-,B — Is it envisaged that all 
documents filed at the new 
Registry in Cardiff, will be bi- 
lingual ? 

' — -The avowed aim oE the 
Department of the Environment 
i£ to disperse as many activities 
as,' possible, thus easing conges- 
tion and improving the quality 
o£ life. However, it nullifies 
this completely if they move to 
Cardiff yet still remain in 
London. Expenses would then 


Sir, — At a time when paint 
and many other industries are 
experiencing a shortage of white 
spirit which is cutting produc- 
tion and inhibiting export-based 
plans. T hope British Airways 
can be persuaded to abandon the 
feckless way In which it bums 
kerosene. 

On a delayed mid-afternoon 
flight from Glasgow last week 
we were “ stacked " for nearly 
an hour before landing at 
Heathrow. I am incensed at the 
sheer waste of kerosene which 
could yield such a valuable 
harvest of white spirit plus fuel 
for the fanners. 

Surely with a one-hour flight 
the aircraft can be held on the 
ground at a U.K. airport and 
then programmed to arrive 
without “ stacking." If this 
cannot be accomplished tben I 
would suggest British Airways 
withdraw their U.K. services and 
let British Rail deliver the pas- 
sengers (from my experience it 
would not be much slower). 

The absence of U.K. air traffic 
at Heathrow would even 'give a 
bonus in that “stacking” would 
be reduced with less waste of 
fuel by .other incoming aircraft 
A. O. Jones. 

240. "Western Road, 

Mitcham, S.W. 


latent wish to be> consulted as 
individuals capable of contribut- 
ing knowledge, or experience, in 
the creation of policies and 
decisions, that affect them and 
theirs. 

Similar criticisms are applic- 
able to works councils. They may 
be stimulating for those that 
take part but they do not mean 
participation for those who don't 
Of course, they can be useful 
but the degree of value lies 
not in the fact of their existence 
but in the way they are used 
and even more on the extent to 
which they are accepted. 

Since I wrote the “Charter 
of Industrial Relations and 
Responsibilities " for the Marlow 
Association, we have been work- 
ing on the conception of a “ com- 
pany philosophy ” in which shop 
floor, unions, management and 
— please note — capital collabor- 
ate. to voluntarily agree a range 
of attitudes and behaviour which 
will define and qualify such 
policies as are needed to operate 
a company. This has to include 
an understanding of who does 
what, and who gets what. It 
accepts the dual responsibility 
of management to create profit, 
but at the same time to service 
the reasonable needs of the 
employees. 

It follows, therefore, that the 
time has come to review the 
respective responsibilities and 
rights, of capital, management 
and organised labour. 

Further, it presupposes that 
the answers to our industrial 
relations problem lie in a volun- 
tary rather than a legalised 
approach, because the right of 
man and a company: to nego- 
tiate. to be different, to create 
together, are natural to human 
character. Legislation, which 
may not be acceptable, will re- 
sult only in stagnation and 
frustration and will do nothing 
to solve wbat is fundamentally 
a deep human problem. 

E. Roy Mullins. 

107, London Road, 

Reading. Berkshire. 


never said that, it was that Piet 
Hollander what did, . . 

In the event, the grovelling 
did not help much and Britain 
got caned by the Sheiks, even if 
not as hard as the Dutch. 

Now the British Government, 
having avoided the extremes of 
unpopularity with the Arabs by 
ratting on the Dutch, feel that 
they can also avoid unpopularity 
with the electorate by delaying 
petrol rationing or banning 
motoring on certain days as the 
Dutch, the Belgians, the Germans 
(and even the Israelis, as & sign 
of solidarity) have done. Rather 
they rely on the British motorist 
to save the Government from 
having to make unpopular 
decisions. 

Sir, nobody likes tbe idea of 
rationing in “peacetime,” but If 
we had stood by our moral 
obligations and shared our petrol 
with our Community partners 
and if. as a result, we would 
have had to introduce rationing, 
the public would have responded. 
As it is, we will have to ration 
all tbe same (albeit having the 
agony of waiting for a few more 
weeks for it), but when it 'comes, 
it will not only be the oil that 
will be in short supply: The 
“ spirit” too. will be missing ! - 
Leonard Deeds. 

27 Charles Street. 

London, W.l. 


effect on our balance of trade 
and this effect will Increase)- (c) 
.Messrs Roche are experiencing 
production difficulties and one 
could, hardly blame them if they 
were refraining from investing 
large amounts of capital and 
effort in increasing production 
of a drug which can be only 
marginally profitable. 

, This Is neither the time nor 
the place to discuss the eco- 
nomics of the drug industry but 
.it does seem appropriate to 
point out that even tbe in- 
habitants of Huxley's Brave New 
World were assured of their 
daily supply of Soma. 

C. J. Fell. 

Crown House, 

Naoport, Essex. 


Good buying 


habits 


The missing 
tranquilliser 


The desires 


of man 


Unpopular all 
round 


appear to be almost doubled and 
obviously there would be murh 


obviously there would be much 
travelling between the two cities, 
clogging already overcrowded 
r.dad and rail systems. I ask, 
whose life is improved ? 

In our view the Companies 
Registry Is now operating effi- 
ciently. A provisional approval 
of: a name can be obtained with- 
in- three days and a company can 
be incorporated within ten days 
of. lodging. Any company that 
has failed to file appropriate 
returns is being quickly brought 
to book. 


Sir. — 1 am not surprised there 
is lack of harmony over partici- 
pation as analysed in the 
November 26 article on the sub- 
ject by John Elliott. 

We have to realise that what 
the unions think they want, and 
what the shop floor knows it 
wants — but can't define it — may 
be two totally different things. 
To start with, and leaving out 
those views that may be politic- 
ally motivated, the shop floor 
don’t want participation at Board 
level. They know perfectly well 
that the fact of having a so-called 
representative on the Board will 
not necessarily influence policy 
in their interest. Nor does it 
give expression to their own 


Sir. — One does not have to be 
pro-Arab or even pro-Israeli, just 
pro-British, to feel deeply 
ashamed of the Government’s 
handling of tbe oil crisis. 

The Arabs, having failed to 
beat 3m. Israelis, have won a 
bloodless and resounding victory 
over the 300m. of the European 
Economic Community by the — 
quite legitimate — use of the oil 
weapon. That Community — 
already formally committed to a 
common energy policy, even if 
this had not yet been fully 
formulated — gave a sorry ex- 
ample of moral spinelessness and 
lack of spirit, reminiscent of the 
scene in the study of one of the 
more repressive headmasters: 
“Please, sir. it wasn’t me. I 


Sir, — Recent correspondence 

has dwelt on the shortage of 
materials vital to the sinews of 
industry t, steel, oil, coal, elec- 
tricity, bottles, paper pulp and 
food — you name it — it’s short) 
and there seems little doubt that 
to the surprise of those In the 
corridors of power we are in for 
a long, cold, hard winter. 

Such trying times might be 
calculated to test tbe nerves and 
try the patience of a nation of 
saints. It is therefore particu- 
larly disturbing to have to 
report, as a retail pharmacist, 
that supplies of the tranquilliser 
Valium are already insufficient 
to meet present demand. 

It would seem probable that 
this shortage is caused by a com- 
bination of three factors all 
arising as a result of the price 
reduction forced on Messrs. 
Roche by HM Government (a) 
Prescription demand from 
doctors wishing to save the NHS 
money has probably increased 
and all chemists now dispense 
Valium rather than Its generic 
equivalents since it is cheaper 
and the Ministry will only pay 
for the cheapest (b) It is profit- 
able to export the drug privately 
since Its price is so much lower 
here than it is abroad (This 
problem affects many ethical 
drug manufacturers. It is at best 
difficult and probably within tbe 
context of The Treaty of Rome, 
impossible to control. It un- 
doubtedly has a . deleterious 


Sir, — Following Mr. Clive 
Butler’s letter of November 22. 
I feel one should comment it is 
unfair to generalise . and be 
specific when discussing the very 
complex reasons- for to-day’s 
material shortages. One should 
not, for example, compare 
purchasing management “ sub- 
servient to the production unit" 
(or order clerks as they are 
sometimes known) with pro- 
fessional purchasing managers. 

No doubt both categories will 
agree that difficulties are being 
experienced but surely to 
different degrees. Professional 
purchasing managers have a close 
liaison with production, sales and 
finance. They are well aware of 
their own company's projected 
growth, expansion and cash flow 
and, of course, the prevailing and 
projected state of the market 
place outside. 

Vital material is scheduled; 
lead times are reviewed regularly 
(not entered on stock cards in 
19?? and never amended) and 
price and cost factors determined 
as the occasion demands. After 
all, one is continually trying to 
stabilise on price for as long a 
period as possible, but let’s be 
honest: it must be a temptation 
to all suppliers at present to sell 
what materials and finished goods 
they have more profitably to the 
“spot" buyer at the “current 
rate " rather than at “ cost plus n 
on a scheduled basis negotiated 
some twelve months or more ago. 

Happily, good and sensible 
sales management like their 
counterparts in purchasing 
management, recognise dark days 
must surely lie ahead and it is 
under those conditions that their 
old purchasing friends provide a 
significant contribution towards 
capital employed — when the boot 
is on the other foot 

As for our “ order clerk ” 
friend, don’t let us condemn him 
ont of hand, either. After all, be 
can only operate within the terms 
and conditions laid down by his 
management and I wonder how 
many of these individuals were 
a voice “crying in the wilder- 


ness " two or three years ago 
when facing financial pressures 
to cut' stocks beyond acceptable 
levels to . assist cash flow, buy 
abroad in cheaper markets with- 
out regard to the long term 
effects on the home market and 
told not to “woo the salesman, 
let him chase you ..." 

From cpnversations with pro- 
fessionals on both sides of the 
fence, no one can apparently 
recall a previously identical 
occasion when boom conditions 
in the UJC. coincided with similar 
expansion world-wide and the 
obvious effect this has bad on 
world commodities, etc. Attempts 
are made to forecast and budget 
but there must be a limit to 
one's foresight and accuracy. 

A final observation can be 
made from a purchasing view- 
point We recognise we are now 
in a sellers’ market but it is in 
just these circumstances that 
both professions recall who their 
real business friends are what- 
ever tbe state of the market place 
might be. 

M. Guest 
199 Manor Way, 

Halesowen, 

Wares. . 


Petrified 


rabbits 


Sir, — Once again, Michael 
Dixon (November 24) has put 
his finger on a vital and vast 
problem in the world of educa- 
tion. The declining appeal of 
large company management 
affects not only tbe disillusioned 
middle-aged managers who can 
only sit like petrified rabbits 
until the takeover stoats decide 
to move in for the kill; it also 
influences the perspicacious, 
young graduates who have no 
intention of devoting their most' 
energetic and creative years for 
the benefit of financial manipula- 
tors who will not hesitate to 
throw them on to the scrap heap 
tike worn out machines when 
they have outlived their useful- 
ness. 

These problems have been 


and, at the same time, encourag- 
ing school-leavers to take up 
useful employment for a few 
years before re-entering full 
time education. '(The stimulus 
could be special inducements to 
save during their earning years 
and higher grants for mature 
students.) .... 

If young graduates think that 
by entering the public services 
they might evade the leas attrac- 
tive features of the large com- 
pany, let them think again. The 
differences . between private 
(public) companies and public 
services are narrowing every 
year. All organisation should 
aim to make effective use of their 
resources, especially manpower. 
The days of the public service 
sinecure are numbered. 

Now that the obsession with 
size can be seen to lead to 
economic and social disadvan- 
tages. perhaps more people will 
listen to the voices crying in the 
wilderness about tbe virtues of 
small organisations, whether pri- 
vate firms or public services. 
Britain became great through 
the enterprise of individuals not 
the machinations of power poli- 
tics. It’s not too late for com- 
m on sense to prevail but time is 
running out. 

E. G. Wood. 

Sheffield Polytechnic 
Centre for Innovation and 
Productivity. 

Halfords House, 

16 Fitzalan Square, Sheffleui. 


The other side of the cols 
that, while playing to cap* 
audiences— and very gratify; 
that Is too — these audiem 
must be increasingly cotaf 


uiudk — vum 

from a higher and higher - 
come band. Within the lost.) 
months the price of the chea& 
seat at the Old Vic has remain 
at 3Qp. but that of the next | 
gone up from 50p to.60p to * 
and at present is £1. As 
middle-aged £3,000 a year a 

m ^ 


I am now beginning to ask | 
self whether 1 can afford tti 


acu quvM.— - uij 

at all, since the 30p seats i 
hardly suitable for us o)j 
theatregoers. Perhaps j 
National Theatre should retj 
itself the National Bourg« 
Theatre, for heaven alone k* 
what the seats will cost at ' 
new theatre. 

F. Chane. 

18 Parma Crescent, S.W.ll. , 

' ‘ -J- 


E-K in the 


dustbin 


Unchecked 


imports 


known for some years but, so 
far. Little has been done about 


far. Little has been done about 
them. For instance, there are 
few training courses for re- 
equipping middle-aged managers 
and, to the best of my know- 
ledge, virtually none that teach 
them how to start and run their 
own business. The Training 
Opportunities Scheme (TOPS), 
apparently restricted by red 
tape, can only scratch the sur- 
face of this colossal problem in 
education. 

Now that some sectors of 
higher education are experien- 
cing a decline in the growth of 
undergraduate applicants, surely 
this is the time for a crash pro- 
gramme to attract middle-aged 
managers into the right kind of 
further education. Society might 
benefit far more by subsidising 
tbe education of mature adults 


Sir,— Tbe story in your paper 
od November 22 of two gallant 
promotional consultants setting 
off to Korea and Taiwan to buy 
up large stocks of cheap “self 
liquidators ” is only too typical 
-of many business activities 
to-day. And so the flood of Im- 
ports pours in unchecked, while 
every day our balance of pay- 
ments dips deeper into the red. 
Will we never wake up to the 
fact that we just can’t afford it 
all? Now at the bottom of the 
second division, we pretend we 
are still in the first 
J. D. Sutherland. 

41. Westella Wav, 

Kirkella, Hull, E. Yorkshire. 


Sir — I was interested to u 
in Mr. Hopkins’ letter (NovenL 
20) that the Post Office fa 
made a reported loss of £ffl 
Having visited several officer 
the West End a*ea 1 have q 
lying around in hails arid qvqq 
dustbins, a quantity of E-K 8 
phone directories. I do not fa} 
the number of telephone dfl 
tories that are delivered to & 
office in proportion to' j 
scribers' telephone lines, ' j - 
obviously more books are 4 
plied than are necessary. Snr 
a large saving could be mads 
a proper survey was made as 
the requirements of each o fii, 
Derek M. King. ^ 

96, Park Street, 

Mayfair, WJ. 


Crossed 


intlicr 


lines 


Theatre-goer’s 

lament 


Sir, — From a financier’s view 
it might well be gratifying to 
learn that the. National Theatre 
is reducing its deficit and head- 
ing towards making a profit 
without, as your contributor, 
Michael Thompson-Noel (Novem- 
ber 17), “in the slightest way 
compromising artistic stan- 
dards"; but from the ordinary 
theatre-goer's standpoint it is 
quite another story. 


Sir,— I am a great admirer 
the FT and a faithful ousioa • 
over many years. 

I also have the utmost admi 
tion for Mr. Whltelaw but vt 
1 read in. an agreeable not 
about him on November 24 tj 
one of his “ ancestors was du 
man of the London Midland j 
Scottish Railway ” my sense' 
dismay knows no bounds! j 

Mr. Whitelaw's ancestor' ! 
indeed a railway chairman/ 
distinction but he chaired': 
Board of the LMS’ great if 
the London and North EasH 
and I am sure his dismay 
be even greater than mine l 
he read your “Man of . 1. . 
Week" column. 

Apart from this immd 
“clanger” I agree wfi 
heart edly with all you say afil 
Mr. Whitelaw. ^ 

Sir Roy Matthews. 

Road End, . j 

Ramsey, Isle of Man. 
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Ivta, d™th h ev S k to their « TYNE TEES 

thelr ssa« ss; w :f as- 

8.00 Europa; Danes in the woodpecker Show. MO The Time Tunnel " spare aCopper," marring George 
European Common Market. MO aorder News and Lookaround 7.00 Form by. IJS The Woody woodpecker 
8.30 The Golden Bow]. I""™^ PlRn: “ 04 on *?- ’ ^otjuring show 9Sa Foltyfoot. Mo Tinlay at Six. 

q ic v ftll . __ j Rhoodn FlcmtSR And MacDonald Cirot 7,00 The Thursday Fliznr '* Cnianibn 5 ** 

Ul Shn ve Week . ft" F^ulora World of SkWug. 1U0 iSS l4ta^d^ Sporm*. 

“ 0 " O* the Week. The Avengers. fX2.25 a-m. Border News lujo Police Call. LLQ5 cinema, n « 
-Mantovam and his Concert Summary. • Laie News Extra. 11 qi Spyforce. iZM 

Orchestra. ¥ CHAN1VEL a-m. Lectern. 

10.10 The Ascent of Man: a iiss p.m. channel Lunch rime News. ULSTER 

Personal View by w A Theatre of Stare, cos States of tizs* PJ n. Ulster News Headlines. Z3C 
J. Bronowski. part 4. L « t lS r3 L? e ^ lt ®- t 20 Women Tonlay. 130 Randall aad Hop- 

11.00 Nows Extra- n?£L> a HS Wrk *W***«'- tM3 rrister N*ws H-ad- 

ti t() Rea] Time £^ anQ fJ. Th * Rovers. 7-00 lines. U5 Elephant Boy. US Around 

» 1 ime_ TT* Thursday Film: "Seven Golden the World In Eighty Day*. S30 Preud on 

LONDON J5£ n - “J* “ r - Lo«*e. IUH Food. 5 no UTV Reports. 730 The 

’ Ctocma. 1135 Men ot Affairs. 12.00 News Fcanira Fltm: "Senerani p '■ 

9J0 a.tu. Schools Praerammes. Weather in French starring Lee Marvin, Bradford DIDmua 




1.15— At A Pinch 

2.15 — Arctic Vacation 
2.45— Young Robert 

3.15 — Norwegian Flag 


J. Bronowski part 4. Jersey Lottery Results. 430 Land of the 

11 nn Nows Fvtn " Giants. 530 The Doris Day Show. ClOO 

Tirn aiannn News. 6J0 The Rorors. 730 

1130 Iveal Time. The Thursday Film: " Seven Golden 

T ONDON Men." 1030 Dr. Simon Locke. IUH 

TjV.VLrVl’i Ctocma. 1135 Men of Affairs. 12.00 News 

9J0 a.m. Schools Programmes. MtS Weather in French 
12.00 The Daily Fable. 12.05 p.m. GRAMPIAN 

Rainbow. 12.25 The Magic Ball. U.03 p.m- Mid-day Round-up. 2.30 Play 

1240 First Report: News with JP® ^fo. <L 20 The 

Robert Kce. FT index li)0 Wood!- Show. 4JB Elephant 

- 1 “ lue ‘. l " v ««» 530 The Partridge Family. *"■ 


TOWCESTER 
L30— Spitibergen*** 
2.30 — Klngrailah** 
3.00— Bine Bulb 


and Vera Miles +11.00 what’a It All 
About. 1 3 -20 Theatre of Stare. 


Wre*tHnc. 


WESTWARD 

1233 p.m. Gus Honeybnn's Birthdays. 


Courf Grampian Hew*_ iffSWbo Are tS? S2LSS** & Ss/STSSS, 


WINCANTON 

IJO-Shlner 

2.00— Lazy Grey** 
2^Q— Land Lark 

3.00 — Tudor Dance 
3.30 — Cool Affair 


his followers a good run, be badly here three weeks 
,5? “P to conceding when tailed . off behind Ci- 
15 lbs to Miss Dorothy Squires uty, and although it will 
Norwegian Flag. surprising if he does no't s 

The feature event at Win can- far better form this aftern 
ton is the Lord Stalbridge £ do. ont think that he will 
Memorial Gold Cup (2.30). Here the better of Kingrullah. 

I hope to see Land Lark com- This bay horse by Tu 
plete a hat-trick. men, was ah impressive 

This Somerset-trained eight- ^ 

year-old held on well to defeat JJJSL S ,S£S.h e ^, rd h« 
Erica June by a neck at Win- * * 

canton on the first of this month. on Ulree occaBlons - 
and at the last meeting here 

he defied a penalty when taking ]\rpTt/ TV DEf AV 
the “Badger Beer” Handicap IvIIvt xv KlLA I 
Chase. 


Dei 


2.00 General Hospital. 230 Good rr.oo Thursday Film: -The omrasts or 

[Afternoon! 3.00 Doing Things Mw FUr ” starrittg Amu Baxter and i^L d . of . J?* 


sfarrte Am B^r and ajio' Westward Dtar? 7.00 Thure- 1 winner, Bobur. 


3.25 Marcus Weiby. MD. 4J5 'S ”pihT“ sSS ”0 RobrrL 

Vo vase to the Bottom of the Sea. 1230 Thc AdVCQtarer - Li0 ° Ro»ln Q Podcsta. 1032 Westward Uaie 


In the John Player Hurdle 
Youna Q ua, * fler Fervor, who 

produced a useful turn of foot 


NEW TV RELAY 


STATION FOR 


DERBYSHIRE 


ACROSS 

1 .'They siart the round with a 
picture in the river (S) 

S Pinch a thousand in the 
’. ■wallet l6l 

9 'A monger In which Caliban 
was likened (4-1 1 
10 Macbeth received this title 
• from .1 crowd i r >> 

12- Before ihc court, it has to he 
upnght 1 5) 

13 D’ scrim 1 nation at the dance 


6 Expert on fish suggests roast 
pork (9) 

7 “ From s coral strand " 

(Hebcr) (5) 

S You find Pearl all different 
in comparison (S) 

11 The French girl gets on in 
charge of people (4) 

IS Anticipate everyone below 
the wood (9) 

17 European gets a month from , 
the military commander (9) , 


5-20 Amie. 

5.50 News from FTN. 

6.00 Tfvday. 

6.40 Crossroads. 

7.03 Mystery Movie: Banacek. 

5.30 Beryl's Lot. 

9.30 This Week. 

104KI News at Ten. 

10.30 Cinema. 

11.00 People and Politics. 

12.00 What (he Papers Say. 

12.15 a-m. The Shape of Things 


GRANADA 


1230 Felix Hie Cat 2J0 pan. Here FaJtk for Life- 


News. 1035 Westward Up port. 
Cinema, lus Men of Affairs. 


Comes Uie Future. 3-25 Jason King. 4.20 
Tftc Woody Woodpecker Show. 435 Pre- 
tenders. SJB Crossroads. 6JJ0 Granada 


Reports. 6J5 Mr. Ms goo. 635 Walt TO F1,m 


YORKSHIRE 

230 p-m. Play. Wtrh a Purpose, +330 


Your Father Gets Home. 730 Tho Sky's S al T lns Farm tL fifth flight 

mo Limit. 730 The Streets of San Fran- WoodPfcker Show. »-■» P«m**no». uo I _ b 


jflS Bobur was a heavily backed Sjj. : I ^ n Ar ^: Tl *A Sjff'ySw’ for a T SS f stallo 5- 

favourite od the Berkshire . of Man -. at Ascot a fort- will improve TV reception 
course^ and he lustified his sup- 2 ,Bht ag0 ’ Wl11 Probably be a 20.000 people in Die Matlock 
do^S’ ronfidewe by wiLriX favourite. Backers may do Bake well areas of De 
e aS iiv from Hurrv Imp after bett ’ er - however, with Saturday's have been approved by 
S? taking up the SniS at S Newbury winner, Lazy Grey. Coon* Council ^ _ 




ttw? Limit. 730 The Streets of Sen Fran- woodpecker snow, ojo Fouyroot. uo w* hupn AnaaaA urith . dl ‘Q me obk. uw 

cisco. 1L00 What the Papers Say. +1120 Tbe Panrfdee Family. 630 Calondar. _ Peter Ashworths VOMitfir ““ wjiLrles relay station should be -r— - 

Late Night Thriller: "Dark EycsS 700 th* Thursday ram: " odongo.” Robert, who has made the long recently, rides at Towcester, in the Stanton Moor area 


Loudon.” starring Bela Lugosi. starring Rhonda 

ijTV Carey. U30 1 

XI 1 Y 11.35 Hie FBI. 

230 p-m. Women Only. +325 Danger banks Presents. 


a xxns ll S^ w fr 9“ Epsom, would prob- where he partners Spitzbergen Derbyshire by next summer 
1135 The FBI. +1230 ajn. Douglas Fair- ab [)' TOji be unbeaten had he 


1 not fallen after being badly 


RADIO 1 247m 630 Sports Desk. 7.BZ Ask a C'nc a 'chapter from his latest novel “ The World To-nUflit: News and opinions ln- 

csi Itrronrhonic tirmiTnn Quesrion. 7-30 Kenn m ^ UcK' -, -r < etc nf the Storm." 1030 The Rat*- eluding International Business Report 


Song for Erorrone (St. 832 Country manlnov Songs (Si. U30 Organ Recital: with 10.25 Marker Trends. 1030 A Book 


■keeps you from joining |5. 41 18 Redskin activities go on [-Zf TO - ,T 2* C - ! ™ 1 N . cws wnmwrics at club in Nashville (Si ' walir why ion Mnffat. Kern is? 1L5S News. 


I4'ls nnssibly airborne to catch 

a fish (6) 

16 -London dislrict denied a way 
Jn for a disabled person (7) 
19 Farewell entertainment at 
Number Ten |7) 


ahead tS) 


5.00 a jn.. 3.30. 6.M. S.30 then every baur (ntrodoces interviews recorded ai this 


20 Poet in he found in thp Gairn 6 - 30 p -™- 8 ®°- fMfi Conrnre Mnrie couvmtion In Nash- n t TITO 3 

-u r-oer m ne louna in tne 1-airo 90a. n.on. |2 .m. 1.00 a.m.. J.oo. Wearlw vllle. M2 Folkweare visits the Bmhs KAU1U *4 


market (4) 

21 There’s a case for the aged 
in the dining-room (4-3) 

22 Preserved in alcohol? (6) 


- i. ;■ J - . « m i” ear, H r Ti,le - Fontware visits the Bo* to 
j ®-02. b.S2. ,XZ. 8.32. Folk Sonc anh. Southport IS*. 930 A’nn 


(i.X! p.m.. «n Moorboav condncis rhe NOri (S'. 10.02 v Mmilmr. w». mi* 

| 5.00 a.m. As Radw l 7J» Noel Laic Night Extra 1500m flKm Id Scot- tojU 

Edmonds SJJ 0 Tony. Blackhure. 1230 land! Including 10.15 Sporti Desk 12JM . N £ ws *.w 6 « Pan 2!5? J j 17, 

Johnnie Walfcor fncludlnc 12.30 pm. News- Mld-nlxht Newsroom. 12.05 a-m. Nlatil 
boar. 2.00 David Ham ill on. 5.00 Radio 1 Ride’ (51. 230 News Summaiy. mi* 


21 The old woman with a broken 24 No ra? possibly, but still 


434m. 330m, 285m & VHF 
t Mcdiom Wavs only. . 
bJD a.m. Newts, 62 Farming To-day. 


at Brdnme. u^5 Kaleidoscope. IU5 
Today. In ParlUmenL 1138 News. 

Radio • VHF lor SdiMls-M5 ajn. to 
32.00 and 236 p.m. U 330. 


London Broadcasting 

417m and 97.3 


417m and 97^ VHF 

6.00 ajn. Tbe Morning Show presented 


•Meg means to bargain (fi) nowspapt 

23 Be humiliaied. if not a 4 25 Wedding 
■(4, 5) pol e s »h 

25.. Dance for a inctor with “ it ** 

about him (5) Solution t 

SS Readv to start with up-to-date 
Iclothina (2. 4) 

27’ An official tvpe of orange (S) 

28 ?* it droppeth as the — rain 
'from heaven " (M.O.V.) (6' 

29 Started back— ran round the 
‘island (8) 

DOWN 

i The river includes a thousand 
trees (8) 

2:Exeat Nero— free from blame 
For a change fR» 

3JTom Is Hewirched in Shake- 
speare (Si 

4 Article of Furniture for a 
jhap in credit (7) 


newspaper (5) 
Wedding response 


t4.Hl Travel News. What's On and Keep by Darid Jeswl. 630 Two In the 
Fll; 6.33 Weather, programme news. 730 Morning r Paul Callao and Janet Street- 



Poles in the Lebanon (5) 
Solution to Puzzle No. 2«127 


BHGHQDBBEI BODO 
a Q □ a □ □ □ B 
HianEnnnBs soann 

H B S E a D ED 5 

OUQQatiGUDBaBQDE 

E Q □ Q a Q Q 
QBQQQQBQQ QE3I3HE 

she a a b 
aanes aaanaaann 

E5 El □ B B ' S 
HHanEnansEDHEEH 
a n d a a n mu 

zmumm sQBQssanQB 
□ B-. e a m a -h a 
SOHE QnEQHHSHE 


Clah with Dave Lap Travis from Cape Fl,; 6 "“ "earner, programme news, mw Moralug l Paul Callao and Janet Street- 

Cornwall County Secondary School Com- n * riTA 1 ifUm RlerenXrVnrP S eOT more of Tinlay htcluilJnit i.S Porter 1130 Open Line presented by 

wall, including 5.30 Xewsbear 7jw a, RADIO 3 w*ni, stereo a. VHJ- Sporindesk. ahd i3S To-days Papers. George Gale. 130 n.m. Lnndor at 0"c. 

Radio 2. 10.00 Sounds al the 70s: John 7jM News. T3S Oremine: Rnsslnl. 73S Thought for the Day. t73B Travel ?.oO pan. At Home with GUUan Strickland. 
Peel <Si also on .VHF. 77 nn-v fl ? ajn. Weber. "Dvorak fSl. 830 News. 8.05 News. iS Weather, programme nova. Stewart Francis and Bel Mooney. 430 

As Rad:o :. Morning Concert: Rlmsky-Korsakav. 830 News gnd more Of To-day Including The Afternoon Stow presented to Clive 

Dvorak. Lalo fSl. 930 News. 935 This SL25 Sportsdesk sod S35 To-day’s Papers. Roslta. 6J0 News World Wide. 730 

n a r»in 7 liQOrn and TOP Week's Composer: Mendelssohn fSl. 9JS 8® Yesterday Is Parliament. 930 News. Feedback presented to John To rode and 
KALflU i. unn war 19 -, | nlpnlal , ona i pnwue Spring Festival. *9.05 These Yon Have Loved with Richard DbvH Wilcox. 930 Sounds New. H30- 

. Tim-:', irjffle. and New? sinumarl«< at pari 1: Puree 1L Hardn t5». U10 In Baker. . {1030 New*. T10 3 5 From Our too ajn. Nlghtltoe nreseoted to Phil Jay 

j.m a m.. 5.^(1. s.DO. 6.SD (VHF. MTml Short. 10.15 Prague Spring Festival, part Own Correspondent. 1030 Dally Service, ^nd Denis Rookard. 

7.00. ;.ja. S.ao then every hour an tho S: Luhomlr Zelenzr, Mozart (S>. IUI me Morning Story. 32130 News. 12135 


hear twill 5.oa p.m.. 5.30. 6 00. «. no. T.oo. Dvorak- Serenade In D minor fSi. 1135 The Swedish Nightingale: readings from r’anitai Rodin 
soo. 3 00. lij.oo. ll.OO. 12.00. 1 00 ajn.. Orpheus Brliannlcus: Wordsworth, ihe life of Jenny Lind. 1230 Nows. 1232 


I Z.OO. Weather ar 5.02 a.m.. 5J2. 6.02. Berkeley, -Elgar (Si. 130 p.m. News. p.m. You and Years. 1227 My Word ! 539m 8Zld 95J$ VHF 

6.32 (VHF and 247ml. 7.02. 7.32. s.oz, S.32. 135 Manchester Mid-day Concert: Mozart . 712.55 Weather, programme nows. 130 630 bjil Roger Scott . and Monty 

9.02. .7.32 p.ro.. 6.13: 6.32. 2.02 a.m. Poulenc. Brahms IS). 235 The Barter The World at One. 130 The Archers. Modlyn. 930 Tommy Vance and. Joan 

530 a.m. News Si ra marv. 532 Rirev of Serine: Opera In two acta, music by 135 Woman's Horn- It from 2.001 Including Sltcmon with Swop Shop (10.03 “ She and 
Allrtls 1S1 vi-tm Thf Early Show Including Rossini. Act i: 330 Rossini's llday 2.00-2.(12 News. 22.45 Listen With Mother. Me ILM " Dapple Downs 11 starring 

6.15 Pause for Thought. 732 Terry V.'agan Miracle (talk); 33U Tbe Barber of ScvH'n. 530 Mown. 3.0S Afternoon Theatre. 5-50 Adrienne Corn). 12-00 Dave Cash's 
*5 1 including *37 Racing Bulletin and Act 2 (Si. 435 Ralph Holmes, violin Jack de Menlo Precisely (4.004,05 News). Countdown, 230 -pan. Tony MyuR and 
8.45 Panw for Thoushf 132 Prte Murray’s recital: Ba riots /Si 5J5 Pied P'oer (S' 4JS Story Time. 5.00 PM Reports, JS-50 Music (315 ” The Courtesans oerlil). 
Open Uoisst- (S. Including 10 -*» Wagoners' 535 Homeward -Round (Si. 635 Nows. Stock Market Report. SJB Weather, pro- s "0 " The Bedsit.” starring Peggy Mount. 
Walk. 11.30 Junmy Young (Si. L30 p.m. 600 Homeward Bound (comiiutvd). 6 JO gremme news. 630 News. 6J5 Dr. Fin- UJ5 Dave Symonds. 535 Honey Adair 
Joe Hendenon iSi music In slngaiong Study on 3. 7J0 Ragtime' " Everybody's laris Casebook. 635 The Archers. 730 630 London's Day. 6J0 Nicky Horae's 
style including l.« and 2.45 Sports Desk, doin' It . . ”130 Concert from Copen- News Desk. 7 JO Any Answers? 030 Rock Show. SJO Allan Hargreaves on 

332 Johr Dunn iSi including 3.45 Sports ha»n. part 1: Beethoven. &J5 Music on British and Proud of It (portrait of fiva Open Line. 1030 Cobb cry Music. 1UQ 
Desk. 4.15 v/aggonerri Walk and 4.4S the Air. BJH Concert from Copenhagen. Turner. DBB>. B3S Analysis; The Middle ilarsha Hum «w mends. 22J0 rn.au- 
Sports Desk. 532 Teddy Johnson (Sj. part 2: Nielsen. M5 Patrick While reads East, part 2. * MS Woather. 9 JO The 6J0 Night Flight. 
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Under the personal 
supervisionofMr-Peter Tolaini 




Luncheon * Before and 
after Theatre Dinner 
from 6 p.m. - 1 p.m. 


Rat, drink and lope, the rut's 
run worth a fillip' - 


NEWT0* HOUSE. 118 PICCADILLY. W.l. 
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^N^eenwich Theatre i 


Sadler’s Wells Theatre 


Zorba 


by B. A. YOUNG 


her? Zorba scores is in its 
lute dismissal of the current 
ds in musicals. Instead of 
music there are tuneful 
a imitating Greek folk 

is. The hero is an old man 
bis romance is with an old 
an. The end is determinedly 

-sad, that is. by any 

jard but Zorba's, but 

a is the.- great philosopher 
believes that everything 
Id be treated as if it were 
■cning for tbe first time, and 
i it is finished, it is finished, 
e story is no doubt familiar 
/eryone except me (l never 
i to have enough time for 
). Zorba, an ageing lay- 
1, attaches himself to a 
g man called Nico who has 
left a derelict mane by his 
■r. They try to run the mine 
i’it fails. Nico is attracted by 
ndsorae widow and- , she is 
lered because an infatuated 
; drowns himself over her. 
a has a casual romance with 
dd Frenchwoman and she 
So it goes. 

is is ideal material for a 
cal, with its strong senti- 
s and potentially vivid 
Robin Phillips — his last 
uction at Greenwich, nnfor- 
tely — has made it a thing of 
: beauty and charm. Roger 
n’s set provides an elevated 
; no more than 20 feet 
re, with a Greek house on it 
probably the entrance tD 
•s underneath it. On this 


»tival Hall 


the subsidiary characters are 
marshalled like living stage- 
dressing, turning the scene from 
a village square to a bedroom or 
whatever simply by their 
presence. Sometimes they move 
into a dance, and David TogurL 
the choreographer, makes it 
seem the most natural develop- 
ment of whatever they happen 
to be occupied in. 

The songs (music bv John 
Kander and words by Fred Ebb) 
have the same characteristic, 
that they seem to spring 
naturally from the dialogue 
(book by Joseph Stein) and are 
written in virtually the same 
style. There is a small orchestra 
in the wings making pretty 
pseudo-Greek sounds. 

It is bard to imagine Zorba 
better played than it is by Alfred 
Marks, a performance of infinite 
sympathy and humour, and 
admirably sung. Nico is done by 
Jim Smilie. a newcomer to me. 
who once or twice gave me a 
faint reminder of that excitement 
we oldsters felt when we saw 
Harold Keel (sic) in Oklahoma! 

Miriam Karlin, in a curly ginger 
wig. is not ideally cast as Zorba's . 

Mine. Hortense; with her growl- 
ing baritone voice she seems to 
me to lack romance. But Angela 
Richards puts plenty of romance 
into Nlco’s Widow, even if 
romance is about all the author 
has allowed her. 

I enjoyed the evening 
tremendously. It is well worth 
making the simple journey out Dama 
to Greenwich for. ICO me 



Ballet-Theatre Contemporain 

by ANDREW PORTER 



*un! 
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Ucrry Mvots’ 


Kiri Te Kanawa and Cesre Slept in * Don Giovanni ' at Covent Garden fast night 
This production will be reviewed by Andrew Porter in Monday's paper 


Mozart, Salieri & Mussorgsky 


Gunther Herbig 

y GILLIAN WIDDICOMBE 


WILLIAM WEAVER 


a year of obvious economic 
?ration, the New PbUhar- 
a is introducing to London 
ctraordinary number of un- 
n conductors from distant 
s. On Tuesday it was 
her Herbig from Germany; 
next Sunday, all the way 
Omaha, Nebraska, one Yuri 
lapolsky. They make a 
ie. of course, from the 
ih regulars like Norman del 
and John Pritchard; and 
break the monopoly of 
litous visitors like Erich 
idorf. But such variety' is 
y a strain on the morale of 
jrcbcstra— specially one in 
NPO's present situation, 
nged from one principal 
uctor and only just 
-thed to his successor-— 
a can hardly be expected to 
ind with equal vitality and 
h to such variable demands. 

Festival Hall audience 
-irs less than enthusiastic 
and Tuesday's standard 
lUs/Bralnns programme was 
•ably poorly attended. 

-vas a respectable but rather 
:.-h concert. Herbig is 
-bom. Weimar-trained, and 
n his early forties. He has 
Sanderling's associate with 
erlin Symphony, and since 
?ar has been principal con- 
• of the Dresden Pbilbar- 
. The baton with which be 
is so long that it could 
tip Boult over: and his 
es are correspondingly 
His accompaniment to 
belius Violin Concerto was 
inflexible, at its most 


»rd Review 


happy when cantering along in 
common time; and there was a 
considerable — and to my mind, 
clumsy — amount of obtrusive 
chugging from trivial triplets in 
his siowi interpretation of the 
Brahms First Symphony. 

But he works from memory, 
and clearly knows in which 
direction every sentence is 
coming, every cadence going. 
And though he has not yet dis- 
covered the exact measure of 
the Festival Hall's acoustic, and 
sometimes allowed a rough 
mezzoforte when a dewy mezzo- 
piano would have been nicer, be 
stirred the NPO into some warm, 
rotund playing. Only the 
Britten Sea Interludes were 
definitely unsatisfactory: with 
raw ensemble and sorry tuning. 
But perhaps this was partly 
because the NPO only played 
two of them, and therefore 
began “Moonlight" without the 
usual spirited warm-up in 
44 Sunday morning." 

Miriam Fried was the Sibelius 
soloist. She plays more plainly 
than one might expect for a 
young Romanian, but sensibly 
and with clean styling. Maybe 
she was nervous, or needed a 
more spontaneous accompani- 
ment; but for some reason she 
had difficulty in making her 
fiddle speak smoothly. The tone 
often failed to bite on an im- 
portant note, even though the 
attack was otherwise square and 
confident. This rather disturbed 
the poetic span of the perform- 
ance. for the Sibelius is a con- 
certo that needs to breathe 
passionately and freely. 


Rome does not have — and 
badly needs — a smaller opera 
house, a Piccola Scala. in other 
words. In the vast Teatro 
deil'Opera even works like La 
clemenza di Tito seem lost, and 
other operas — those of Monte- 
verdi, for example — simply 
cannot be staged. Though its 
own theatre la sometime cinema, 
the Teatro Olimpico) is far from 
ideal, the Aceademia Filar- 
monica Rom ana — the capital's 
oldest, most distinguished, and 
most adventurous concert 
organisation — has tried in recent 
years to bridge this gap. The 
results have not always been 
happy; in fact, a production last 
year of Peri’s Euridice was a 
near-disaster. 

But this year's chamber-opera 
offering by the Filarmonica can 
jbe accounted a complete suc- 
cess. It consisted of a double- 
bill: Rimsky-Korsakov's Mozart 
and Salieri, followed by Mus- 
sorgsky's unfinished, unscored 
The Marriage. Both of these 
works- were inspired by the 
achievement and the theories of 
Dargomizhskv. and the Mus- 
sorgsky was virtually written, in 
the - older composer’s salon, 
where its' one act (tire second 
was never written ) was per- 
formed. the cast consisting of 
Mussorgsky. Dargomizshky, and 
Alexandra Purgold, with 
Nadezhda Purgold (Rimsky’s 
future wife) at the piano. 

The Filarraonica's producer. 
Vittorio Patane cleverly decided 
to recreate this salon per- 
formance. And so, in a hand- 
some set suggesting a St. Peter- 
buxg drawing room of a century 
ago (designed by Pataog himself, 
who was also responsible for the 
elegant costumes;, the singers 
gave the impression of a kind of 


happening: dropping in and out 
of their roles as called upon, 
turning the score's pages when 
not singing, observing and 
enjoying one another's per- 
formances. 

The bass. Nicola Rossi Lemeni, 
made a full -meal of the Oblomov- 
like part of Podkolessin. What 
he may now lack in volume and 
steadiness of voice is com- 
pensated for by his musical ity 
and his secure command of the 
stage. As his wily colleague 
Kotchkariev, the young tenor 
Lajos Kozina displayed an 
unexpected comic gift, and Anna 
Maria Rota was an engaging 
Fjolka, the foiled marriage- 
broker. At the piano, in the 
“role" of Nadezhda Purgold. 
Maria De Carli did the fragment- 
ary score ample justice. 

Some years ago 1 saw a student 
performance of The Marriage in 
Siena and wrote about it 
enthusiastically. After this hear- 
ing— excellent though the produc- 
tion was— I have to confess to 
some boredom. The joke seemed 
overlong (and one was really 
grateful that Mussorgsky dropped 
this project, to turn to Boris ). The 
music is scant and. obviously, 
not a masterpiece, but there are 
glimpses of the masterpiece to 
come, and the performance made 
these glimpses evident. 

The Marriage is a setting of 
a Gogol comedy, carrying out 
Dftrgomizhsky's ideas (exempli- 
fied in his own The Stone Guest ) 
about the natural setting of 
speech. The Italian translation, 
often mis-accented, may have 
contributed to the boredom 
mentioned above; certainly it 
would not have met with 
Dargomizhsky’s approval, since it 
.sounded sing-song, the opposite 
of natural. 


Rimsky's Mozart and Salieri is 
also a faithful setting of a well- 
known text (Pushkin's “ dramatic 
scenes") of the same title, but 
it is less faithful to Dargo- 
mizbskian theory. As Gioacchino 
Lanza Toraasi points out in his 
programme note. Rimsky's 
writing tends often towards the 
arioso: he could ndt completely 
suppress his melodic gifL 

Universally dismissed by opera 
historians as an arid failure, 
Mozart and Salieri works in per- 
formance. Actually, it is an 
intellectual exercise, a discussion 
of the contrast between talented 
professionalism and unfettered 
genius, between the manufac- 
tured artist and the spontaneous 
poet. Salieri, the craftsman, is 
not an unsympathetic figure 
(and Rimsky may have been 
drawing, consciously or not, a 
self-portrait). His poisoning of 
the 4 ‘ revolution ary *' Mozart at 
the end is more symbolic than 
real. 

The subtle score is deftly in- 
terspersed with quotations, 
references, archaisms (somewhat 
in the spirit of that quite 
different conversation-opera. 
Strauss's Capriccio ). In the end. 
one remains moved. 

Both Rossi Lemeni (as Salieri) 
and the orchestra conducted by 
Carlo Frajese started out on too 
grand a scale; there was more 
volume than was wanted, and 
less nuance. But soon both 
found the right, chamber-music 
tone. Lajos Kozma was a gentle, 
romantic Mozart. And Patan6's 
production — except for occasion- 
ally erratic lighting — was 

straightforward and appropriate. 
Wisely, he omitted the scene- 
change called for in the text 
and the two short halves of the 
work ran fluently and affectively. 


Ballet-Theatre Contemporain 
is back at Sadler’s Wells for two 
weeks, with two programmes, 

one of Stockhausen and one of 
Stravinsky. Each is built round 
a major work. Stockhausen's 
Himrnen and Stravinsky’s The 
Nightingale (the company's 
move from Amiens lo Angers 
enabled it to join forces with the 
Theatre Musical d’Angers, and 
present operas as well as 
ballets). The result is. as it 
were. Ballet Rambert and the 
English Opera Croup in one, 
with a permanent home, a chain 
of modern theatres to perform 
in. and realistic subsidy from 
the State. 

The work of the company has 
a high finish- It is strong on 
the visual side; sqenery is not 
just crisp and smart but also 
well painted and carefully lit 
The presence of Diego Masson 
as musical director ensures a 
bold choice of scores, and 
polished execution. The dancers 
are strong, confident, keen, and 
disciplined In five years the 
Ballet -ThSStre performers have 
acquired a style, a flavour, a 
character of their own, refresh- 
ing to encounter — they are im- 
portant visitors to the Theatre 
des Nations pageant with which 
the Sadler's Vfrells Theatre now 
enriches London's lyric life. 

Hirmnen (the Stockhausen pro- 
gramme opened the season, on 
Tuesday), is a long substantial 
composition, which has been 
given dramatic embodiment in 
the form of & “collective 
ballet "; five choreographers have 
worked . to a conception and 
within a framework by Michael 
Descombey. The allotment of 
the seven episodes between them 
is not specified; the level of 
choreographic interest is uneven; 
but the long line of the piece is 
firmly held, the balance of 
different textures is finely con- 
trolled, and the plotting is 
i secure. Mr. Descombey spoke 
of a plan “at once very precise 
: in time and in space, but flex- 
ible in spirit and in form, that 

■ defined each creative contribu- 
i cion." It should be added the 
‘ ballet was first conceived, in 
1 1970, for the Culture House of 
! Grenoble, where an audience of 
r 53S people, on swing seats, is 

completely surrounded by a 
i revolving stagp. with a -parabolic 
, fixed stage stretching beyond 
- that. “In the round," and with 
i Stockhausen’s music emerging, 
i no doubt, from loudspeakers 
1 that, like the dance images, en- 
l circled the audience, Hymnen 

■ must have made a still more 
1 striking effect than on the box 
1 stage of Sadler's Wells. 

i Stockhausen's piece starts 
i from the idea of ths familiar 

■ becoming unfamiliar; it concen- 
trates attention on the making. 

] “When familiar music is inte- 
grated into a work of new, 
. unfamiliar music, one can hear 
the more clearly how that inte- 
: gration b 2 S been achieved: 

, whether untransformed, more or 


less transformed, transposed, 
distorted, etc." But because for 
his “familiar music," Stock- 
hausen chose some of the most 
potent material available—- 
national anthems, which drag 
deep, unpredictable reactions 
from their hearers— his score 
carries a tremendous emotional 
charge, and one. moreover, that 
will explode differently In each 
country where Hymnen is 
played. That peculiar thrill of 
bitterness and borror that still 
runs through an English 
audience when it hears Deutsch- 
land uber Alles, or the amused 
recognition of a fragmentary 
“God save the Queen"— they give 
Hymnen a different aspect when 
it is heard here. The stirring 
strains of La Marsellaisc will 
hardly bring, say, a Finnish 
audience to its feet — as in my 
experience it did a Jeunes ses 
Musicales audience at the Paris 
Opera, during the Wagram scene 
of the Honegger-Ibert L’Aiglon. 

In any event, since the music 
is bound to stir national feelings 
of one kind or another. Mr. 
Descombey needs no defence for 
having given a political colour 
to the dance programme of his 
Hymnen. The nine flags of the 
nations that form CiCrard 
Fromanger's backdrop to the 
final episodes drip with blood. 
The “ plot ” is not specific, but a 
fluent, powerfully shaped pattern 
of individuals against a society 
that forms, structures which both 
become internecine and band 
together against individuals. As 
the chief “ individual," there is 
a very 'remarkable dancer, Jean 
Guizerix, Star of ths Paris Op6ra 


Ballet and guest artist with the 
company. In pas de deux with 
Martine Parmain (particularly, 
in a gripping stretch of dance 
to that slow section of sustained, 
sliding whistles through onfc 
channel against soft chords from 
the other), and in a long solo 
(set to the section after the call 
of "Piicn ne va plus"), he 
dominates the ballet. Swift and 
forceful, he has a Pollaiuolo 
body. perfectly controlled, 

marvellously balanced, through 
Which kinetic forces run and 
suddenly change direction. At 
the close, his force melts inloa 
slow unison with the full com- 
pany; this close is beautiful, and 
strangely exhilarating — a virion 
of hope and peace. 1 ‘ ■ 

Hymnen was preceded by two 
world premieres. Zyklus is set 
by Frangoise Adret. resident 
choreographer of the troupe, to 
sharp cut movements, deftly and 
definitely danced. Bui the score 
is so much a virtuoso solo piece 
(it was given a rather elegant, 
decorative realisation from David 
Arnold — on tape on Tuesday, 
though 1 understand It should be 
“ live " in later performances) 
that the ensemble dance treat* 
merit seemed inappropriate. 
WJi isky-Coca is an erotic comic 
sketch, by Dirk Sanders, to 
Kiarierslflefc No. 9 — less witty, 
if a good deal dirtier, than the 
Tango of Facade, and choreor 
graphically less ingenious than 
anything in Tudor's Judgment of 
Paris. But it has a very pretty 
pop backcloth by Michael English 
and chic dapper costumes by 
Deborah Torrens. 


Soho Poly 


True-Life 


Media probes into the private 
griefs and misfortunes of 
ordinary citizens can and fre- 
quently do provide good tele- 
vision. Chris Allen, the author 
of the latest in the Soho Poly's 
lunchtime season, gives us a ver- 
sion of such a programme being 
put together, basing his flimsy 
play on the trite assumption that 
the people making the pro- 
gramme are callous, ignorant 
j hick-heads whose own private 
lives are invariably a mess. The 
scenes are short and many, each 
one usually focused around one 
not very comic point (the frus- 
trated female medical adviser 
shows signs of moral primness, 
the moronic director heaps 
abuse on his wife, and so on) 
and repetitively insistent on 
cliche modes of characterisa- 
tion. 

Lord Snowdon's film on dwarfs 
was very good - and therefore 
snide references to the director's 
status of trendy earldom are 
stupidly gratuitous; “ Man Alive " 
has always been scrupulously 
dignified in its treatment of com- 
plex emotional problems — when 


the cameras entered the homes 
of married couples no longer on. 
speaking • terms, the effect was,' 
more harrowing and truthful 
than anything in either Beckett 
or David Storey. In any cas.e. 
Mr. Allen gives no evidence what- 
soever that, in removing himself 
just the one stage further from 
domestic misfortunes, he pos- 
sesses any moral superioity or' 
poetic vision to justify bis carpi-: 
ing at those who bring cameras.' 
Into the lounge. 

The play at least erupts with, 
a bit of vitality in the last scene, 
when guilt-ridden husband con- 
fronts an ex -mistress who 
mothered three children at soitffr' 
poiDt in the past Tony Robr is 
strange and unfathomable until 
this final showdown. He then 
turns on both his women and 
the film crew has a scoop. If' 
there had been the fainteset hint 
of some reality at this stage, all 
might not have been lost The 
dialogue throughout is flat, the' 
ambitions of the play tedious arid 
the performances uniformly per- 
functory. 

MICHAEL COVENEY 
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OPERA & BALLET 

COVENT GARDEN. The KOY AL B AU-ET- 
Tonlght & tomorrow * t -7.30: THE 

SLEEPING BEAUTY. Mon., Tun. 1 
Thurs. not at 7.30: THE NUTCRACKER. 
COVENT GARDEN. THE ROYAL OPERA. 
SAL & Wed. next « r: MDain s 
DON GIOVANNI • 

Setts available SaL A lew for W«». 
next, personal callers only, «Z40 1066 
Sea ts.) 040 1811 24-hr. Information.* 
COLISEUM; Sadler's Wells OPERA. 
Tonight at. 7.30: 

DIE FLEDERMAU5 


Der Freischtitz 


by RONALD CRICHTON 


Der Freischiltz. Jano- 
Mathis. Schreier, Adam, 
!, Weikl/Leipzig Radio 
us, Dresden Slate Orches- 
Kleiber. DGG 2720 071 
Ps boxed). £5.50. Special 
until January 31, 1974. 
Die Glirtnerin aus Liebe 
inta giardiniera) Donath, 
ian. Troyanos, Hollweg, 
Unger, Cotrubas/North 
an Radio Chorus and 
• 'stra / Schraidt-lsserstedt. 
js 6703 039 (3 LPs boxed) 


the war. German 
y* suspect and opera pro- 
for economic as well as 
c reasons fighting shy of 
».» romantic spectacle, it 
conceivable that Weber’s 
if z, a work of genius, a 
le in romantic music, 
icacon to composers like 
and Berlioz, would fade 
i? repertory. Probably it 
>d»CL>rs and performers 
•t laith more than the 
Now that black magic 
pt out of the shadows 
id opera houses are wlll- 
:ive audiences as much 
.2 as they can afford, the 
•i turned. The aecomp- 
" and conviction that 
t is DGG tssue with the 
Staatskapelle (direct 
5 mt of the orchestra 
.ilayed for the operas 
? at Dresden in 1821) 
.(I bv Carlos Kleiber, will 
-out p let c the rehabiUta- 
a masterpiece which is 


lovable as well as historically 
important. 

As for Carlos Kleiber, it is 
hard to imagine that his famous 
father would have conducted a 
better FreischiiU — there is the 
same clarity and care for detail, 
the same sense of proportion, 
the scrupulous devotion to the 
letter and the spirit of the 
musical text. Not hearing the 
work for several years one 
forgets bow much fine music it 
contains apart from the familiar 
arias and choruses — the two 
trios, the Agathe-Annchen duet, 
Caspar's music. The evil dark 
side (which bad so deep an 
effect on Berlioz and Liszt) 
comes across with unexpected 
power. However -absurd one may 
find the paraphernalia of the 
Wolf's Glen scene, there is no 
denying the force of Weber’s 
imagination or the theatrical 
instinct with which be shapes the 
scene. Played and sung as it is 
here with devilish brilliance it 
can still send shivers down the 

SP Max, the weak hero, Is taken 
bv Peter Schreier. The voice is 
light for the role, yet how 
pleasant to hear “Durch cue 
Wfilder” really sung, with 
elegant,, flexible line, not 
wrenched out by some Helden- 
tenor. Theo Adam, the Caspar, 
has a tone-colour more dark grey 
than the black the music calls 
for. but he is as incisive as any- 
one could wish, and his scales m 
the first act finale are impres- 
sively strong and steady. Franz 
Crass is dignified if a little heavy 
as the hermit whose scene at the 


u: 


connoisseurs* 

cognac 


end, just where a lesser com- 
poser might have run out of 
fresh ideas, is so well managed 
by Weber. Bernard Weikl’s 
baritone catches the attention in 
the small role of the local prince, 
Ottokar. 

The women's scenes in 
Freischiltz with their cosy 
domesticity are in striking con- 
trast with the masculine colour 
of the outdoor music. The 
Agathe in this recording is 
Gundula Janowitz of the- creamy, 
seamless tone, seldom disturbed 
by traces of deep emotion. One 
can admire and enjoy her 
moulding of the two solos while 
wishing that she was more like 
a real girl, less like a perfect 


Book Reviews appear on 
Page 16 


porcelain figure — Dresden, of 
course. Edith Mathis could 
hardly be bettered as Annchen. 
The dialogue is done by a 
separate cast. The transitions 
are reasonably smooth, but the 
speaking is slick and fast for a 
work where a touch of rusticity 
would be in keeping. Orchestra 
and chorus are magnificent 

Die Gartnerin aus Liebe is the 
German version of La finta 
giardiniera, Mozart's second 
opera buffa, not to be confused 
with the still earlier Finta 
semplice. It was first given in 
Munich at the Residenztheater 
'in 1775. The Italian libretto, 
sometimes ascribed to Gluck's 
collaborator Calzabigi, had 
recently been set by Anfossi. It 
was soon translated into German 
and toured as a Singspiel with 
■rpoken dialogue in place of the 
-ecco recitative. Mozarts own 
recitatives for the first act have 
not survived, but the text has 
been reconstructed from the 
Anfossi version, and his recita- 
tives for this act can be used, as 
was done at the Vienna Festival 
last summer. But for the ex- 
cellent and welcome Philips issue 
(the first complete recording of 
this opera), made with German- 
speaking singers in co-operation 


with North German Radio, it was 
reasonable to use the Singspiel 
version with slightly shortened 
dialogue. The singers, inciden- 
tally. manage this quite 
adequately. 

The libretto, an imbroglio in 
which the young countess 
Violante Onesti. fleeing the 
contrno Belfiore, the jealous, 
unbalanced lover who has tried 
to kill her, takes refuge as a girl- 
gardener under the name of 
Sandrina in the service of the 
mayor of Lagonero, unintention- 
ally upsetting the love life of 
all the other characters. It Is 
not as bad a libretto as pro- 
ducers and designers wedded to 
18th century frills can make it 
seem. There is a streak of the 
bizarre, an undercurrent of 
suffering. Both Violante- 
Sandrina and her Belfiore go 
mad or feign madness. Commen- 
tators frown at lonacy thus used 
as matter for comedy, but this 
example does not need to be 
taken very seriously. .The 
libretto supplies many arias but 
only one duet for the reunited 
Vaoiante and Belfiore, jast before 
the close. With its heart-easing 
accompagnato full of golden 
phrases for the violins, it is 
worth waiting for. There are 
two big finales, opportunities for 
extended ensemble writing which 
Mozart seizes with both hands, 
stages on the road to Figaro. 


When he wrote Die Gdrtnerm 
Mozart was bursting with music, 
but had not learned tbe virtue 
of concision in arias. The score 
is full of prophetic glimpses of 
the • masterpieces to come, 
glimpses which at the same time 
enhance the early work while in- 
creasing one’s admiration for the 
swiftness and -depth of Mozart's 
progress in the years that re- 
mained to him. Some of the 
arias in Die G drtnerm hold up 
the action, and for some of the 
first act one fels he is less con- 
cerned with situation Or charac- 
ter than with the similes liberally 
employed by the librettist, but 
the abundance of musical inven- 
tion soon rivets the attention. 
In 1775 he did not have the im- 
pressive forces Munich was to 


provide for Idomeneo in the 
same opera house six years later, 
yet his ability to draw rich 
sonority from pairs of oboes, 
horns' or bassoons is already 
remarkable, and the string writ- 
ing (in the soubrette Serpetta’s 
arias, for example) has tbe finish 
of chamber music. 

Hans Schmidt-Isserstedt con- 
ducts the Norddeutscher Rund- 
funk Orchestra with an ease born 
of long intimacy. The natural- 
ness, the unexaggerated but un- 
mistakable response to tbe 
deeper currents, the absence of 
either period affectation or of the 
danger of limpness and lack of 
articulation. are admirable 

Jessye Norman's sumptuous 

voice scales down to Arminda's 
delicate arias without difficulty. 
The role is dramatically (but 
not musically) uninteresting — 
all Armlnda does is conveniently 
swop one suitor For another at 
the right moment. The lover who 
wins her is Ramiro (written for 
a male alto, sung here with much 
effect by Tatiana Troyanos) 
Ramiro registers as a musical 
personality from his first utter- 
ance: two of his three arias, are 
of exceptional duality. One sus- 
pects that the 1 8-year-old Mozart 
identified heavily with the 
character. 

lleana Cotrubas and Hermann 
Prey as the servants Serpetta 
and Nardo are first-rate. Gerhard 
Unger is the mayor, a fusspot | 
to whom Mozart gives comic arias 
of precocious assurance. Werner] 
Hollweg as the unstable Belfiore 
is equally sure in the burlesque 
family-tree aria (note the 
delicious, ironic use of trumpets) 
and in the love music. About] 
the Sandrina, Helen Donath, l am 
in two minds. She improves from 
a peaky beginning to give an 
adept account of the ravishing 
“turtle-dove” aria and of the 
even finer pair in act two, but 
never, quite frees herself from 
the neat, . buttoned-up German 
way of Mozart singing. The 
leaflet would be more helpful if 
the libretto included the changes 
of scene. Otherwise, praise and 
thanks to Philips for doing the 
opera and doing it so welt. Now 
it is up to. Glyndebourne to take 
note. 


Tcarvorrow at 7.30: 

A MASKED BALL 
Sat. A Tues. nest at ..30: 

THE DEVILS OF LOUDUN 
•' a brilliant company achievement. r.T. 
Wed. nest at 7.30: 

THE CORONATION 

Seats 50p to £3.90. iQ 1-636 3161, i 
SADLER'S WELLS THEATRE. Rosebery 
Avenue. E.C.l. B37 1€72. Until ft*. 8. 
Evenings 730. SaL S and 8.15 

BALLET THEATRE CONTEMPORAIN 

Torwght and Tomorrow: STRAVINSKY Pgs 
Dantes. Sana Tltre. Le Rosstfcnoi. Kill 
What l Love. Seats Avallanie. 

SADLER'S WELLS THEATRE. Rosaberv 
Avenue. E.C.l. <.837 1672 . > Dec. 17 to 
g . DOYLY CARTE 4n Gilbert A 
smihran. Boohing Wow Open. 

THEATRES 

ADEL PHI. 836 7611. Evening I 7.30. 

Matinee TViurs. 3.0. Sals. 4.0. 

SALLY ANN HOWES 
PET.R WYNGARDE 
RODGERS AND HAMERSTEIN'S 
THE KING AND I 

■■ Roused the audience to rjoUv ecstasy. 
F.T. -. . . sheer bliss.” D- Mir. -'One 
of the two best musicals I" Town. Guar. 
MATINEE TO-DAY AT »0P. 
ALBERT i New), 836 3878. EvnflS. B O? 
M4tS. Thn^SjO. UrgMaN _ 

joh " 

DOROTHY REYNOLDS 
THE CONSTANT WIFE 

By Somerset Maugham. Dir, jonn Glelaud 
ALOWTCH. 836 6404. 

RSC'S 1973R4 LondOn Season 
LANDSCAPE with A SLIGHT ACHE 
(To-night, lomor.. Mon.. Tues- 7.30 1 . 
COMOLANUS /SaL 7-0. Wed. 7.30, 
D^'etTANTONY * CLEOPATRA (SaL 
7 JO. Dec. 12m. 1 5m l! JULIUS CAESAR 
(Dec. 7. 8 m): TITUS A NDRON LCU S 

(DecT 8. 12>; NICOL WILLIAMSON'S 

MIDWINTER SPRING — til s or^ man 
show of modem music and P®?*" 

8.0. then Dec. 9). RSC also at The 

Plac e . s e e under P. 

AMBASSADOR'S. 836 1171 - Evgs. a .0. 
Tum 2.45 Sats. 6 Beal no Pay S * 8. 

Agatha Christie's THE MOU SETR AP 
22nd Year. World's Loogesi-ercr Run. 
APOLLO. 437 2663. „ EvenlnOC 7-30- 
ThUfS. and sat. ar S.D and B - 15 ; UD , 

EDWARD riHaru 

WOQDW ££ LEO MCKERN In 

THE WOLF . „ 

Hilariously hmitw-IWt to be ml ISM. 
FT? ■' Most Slitting COt^V.^D.Ml^ 
-• sheer delight” SJ-el. p ? 

Transfers t° Queen s Theatre pec^ 3. 

CAMBRIDGE. 836 6056. Mon. to Thors. 

in London's hev^medv imgh hrt 
TWO AND TWO MAKE St* 

AmLARIOUS ROMP " (^ople) 

F ridays only *rsr - 50, 

P1« : 

aDH*£ ™ 
Opens Pec. IB to Jan. 12. BOOK NOW. 

c g^t^zJS.J^^y S |P>^ 

mS£cT? ' S ^' 

CTTMtpy iso 2S7B~ Last 4 weeks. 

tVBV 8.0. Tn. 3.0. SaL S.1S. 830. 

|^ a ^d^aw/?^S“^av , aSS 
PERFORMANCE IN WEST END. F-T-J 

CRITERION. 930 3216 Mon. $■ 

Sat. 5-50 and 8.40. I 

RKltard Sb'ZBS. SIwU HANCOCK. | 

Anna CALDER MARSHALL. Michael 
ALDRIDGE. David BURKE.BritJtW 
TURNER .n Alan AYCKBOURN’S 
ABSURD PERSON SINGULAR 
“ FUNNIEST COMEDY IN TOWN. E.S. 

DRURY LANE. 83® ®'S?' 

Mat,. . Wjn^and 6.L i.30. 

ANNE ROGERS. THORA HIRD 
TONY BRITTEN In 


THEATRES 

GARRICK. 626 4601. 

Evenings 8.00. Sat S.00 and 8 -3D. 
”1 succumbed tu ALASTAlR SIMS 
masterly Dertormance-" Sunday Tetogranh. 
“PATRICIA ROUT LEDGE Is one Of tile 
funniest women on tne stage." D. Mir. 
DANDY PICK 

•’Is absolutely splendid — directed by 
JOHN CLEMENTS with a sure-handed 
delicacy." N.Y. Times. 

GLOBE. 437 1 592. 2ND YEAR. 

Evenings 8.15. Sats. 5.40 and B.40. 
JILL BENNETT, JOHN STANDING In 
NOEL COWARD'S 
PRIVATE LIVES 

"CrKllantJv funny." Thnes. 

GREENWICH. 85B 77SS- 

ALFRED MARKS 
MIRIAM KARLIN In 
ZORBA 
A Musical 

Evenings B.Q. Mai. Sat. 5.0 

HAYMARKET. 930 9832. Evenings 8.00. 
Mat. Wed. 2-30. Sat. SOO and 8.15. 
PHYLLIS CALVERT. JOHN FRASER. 
ANDREW RAY In 2ND YEAR of 

CROWN MATRIMONIAL , 

HE ft MAJESTY'S. 330 6606. 

Evgs. 7,30. Mat. Wed.. SaL 2.30. 
Award .Winning Musical Comedy 
PIPPIN 

"Explosive . and . Spectacular." d. Mirror. 
"Enel tlr>g music" by the composer of 
Godspell. E.N, "Stunning.” '6, Tel. 

LYRIC. 437 3686. Evenings S.O. 
Mat. Wed. 3.0. Sat. at S30 and 8.30. 
From Dec 15. sats. at 5 and 8 JO. 
ALEC GUINNESS 
In HABEAS CORPUS 
by ALAN BENNETT. 

KINGS ROAD THEATRE. 3S2 7483. 
<ex ESsoldo Cinema i. Witty and erotic 
Mon. to Th. 3.0. Fli— sat. 730, 9.30. 
THE ROCKY HORROR SHOW 

KINGS ROAD TH. 3S2 7488-2668. 
CAPTAIN PUGWASH 
Christmas Mats. Dec 17-jan. 12. | 

MAY FAIR. 629 303C-T. Last 2 weeks. 
Evenings B.Q. Sat- S.O and 8.15. 
DAVID STOREY'S 
THE FARM 

Directed by LINDSAY ANDERSON 
“Supremely well done.” S. Telegraph. 

MAY FAIR. 493 2031. From Dec. t7. 
SOOTY'S CHRISTMAS SHOW 
Pally 10 JO a.m.. 2 p.m„ 4 P.m. 

MERMAID. 248 7656. I Rest. 248 2835.) 
Evgs. 8.30. Wed- Sat. 6.00. 8.30 
AN INSPECTOR CALLS 
bv J. B. PRIESTLEY 
"Exciting theatrical experience. 
Remarkable production." □. Tel. 

MUST END DECEMBER Bth. 

From Dec. 17: TREASURE ISLAND 
A MUSICAL ADVENTURE 

NEW LONDON THEATRE. 405 0072. 
Parker Street- Drury Lane. W.C.2. 

Evenings 8-0. Sat- 5.30 and 8-30. 

THE SMASH HIT 
ROCK 'N' ROLL MUSICAL 
GREASE _ 

" it Is superb.” Guardian. 

** Hlgh-spinted and a lot of fun." D. Mir. 

NEW VICTORIA. Op o. Vie. Sin. 834 0671. 
Twice nightlv at B.tS and 8.4 S 
A FABULOUS NEW PRODUCTION 
BLACK AND WHfTE 
MINSTREL SHOW OP 1973 
Book now. SOP to £1-50. LONDON'S 
GREATEST ENTERTAINMENT VALUE. 
Last 2 weeks. Poaltlvolv cna« Dec. 8. 

OLD VIC- THE NATIONAL THEATRE. 
928 7616. Today 2.15 (reduced price 
maLI and Tonight 7-30: 

THE FRONT PAGE 

Frl: 7 JO. SaL 2.16 and 7.30. then 
12 Dec. 730: _ 

SATURDAY SUNDAY MONDAY 
No performances 3-11 Dec. 

PALACE. 437 6834. Mon. to Thors. 8.0. 
Frl. and Sat. 6.00 and 8.40. 

JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. This week only, — 


THEATRES 

RAYMOND REVUE BAR THEATRE. 
734 1593. 7.30 and 10 p.m. 

PAUL RAYMONO-S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 

GIRLS REVUE 

ROUNDHOUSE. 267 2564. BerboH's Lon-.- 
don Theatre Group to Dec. 15 In rener' 
to We THE TRIAL tTd'nt. Mon. Tue. Wed.; 
8) AGAMEMNON lopens to'mr. 7. Sat. 

6 and 91. 

ROYAL COURT. 730 1745. Evenings 7.30. 
Saturdays 5 end B.3D. 

LAST 2 WEEKS . - 

D. H. LAWRENCE'S 

THE MERRY-GO-ROUND f ■ 

ROYALTY. 405 8004. Mon.. TueS-. ThurS^ 1 
Fri. 8. Wed.. Sat. 6.15. 9. Adults onl,v. 
OVER 1.000 PERFORMANCES 
OH! CALCUTTA! 

-AMAZING AND AMUSING." D. E«P- 
"THE NUDITY IS STUNNING." D. Td. 
"BREATHTAKINGLY BEAUTIFUL." S.T. 

SAVOY. 836 0888. Ev. B. Sats. 5 and el 
W. 2.30. John Mills "Touching and' 
Funny." Ev. Std. Oidcle Gray ’'Delight- 
ful." Dlv. Tel.' Michael Denison 
■'DellcJouslY tunny." E.N. in william 
Douglas Home's new comedy AT THE 
end OF THE DAY. "Ingemnus and verv 
lunny." Punch. 

SHAW THEATRE. 385 1394. 

Dolphin Theatre Company presents 
MACBETH 

Evgs. 7.30. Mat. Tues. and Thur. 2.30 
LARRY THE LAMB XMAS. BOOK NOW. 

STRAND. 836 2660. Evenlnds 8.00. 
SaB. 5.30, 8.30. Mat. Th. 3. Jea.n Kent. 
Ltza Godard. Richard Caldlcoi 
David Jason In 

NO SEX PLEASE. WE'RE BRITISH 
Directed by Allen Davis 
-'HYSTERICALLY FUNNY.” Sun. Timex . 

ST. MARTIN'S. 836 1143. E*5; 8. Wed' 
2.45. SaL 5 and S. 2nd YEAR! 
ANDREW CRUlCKSHANK 
AVICE LANDON. JACK WATLING 
William D Duoias- Home’s Comedy 
I LLOYD GEORGE KNEW MY FATHER 
"One of the wittiest and most enjoyable 
plays In London." H. Hobson. 5, Times. 

TALK OF THE TOWN. 01-734 5051. 
From a. IS. Dta'rg & Dancing. 

At 9 30 Revue DREAM MACHINE 
« at 11 Am. PErER GORDKNO. 
Opening Monday next; 

FRANKIE VAUGHAN 
VAUDEVILLE- 836 9988. Opens Dec. 12 
at 7. Subs.- Evs. B. Tues. 245. Sats 5 A 8 
“COCKIE" 

A MUSICAL ON THE CAREER OF 
CHARLES B. COCHRAN 
with the unforgettable mus«c of 
RICHARD RODGER 5. NOEL COWARD. 

COLE PORTER. IRVING BERLIN. 
JEROME KERN. GEORGE GER5HWIN 
VAUDEVILLE. B36 9988. Ends Dec. 8. 
Evenings 8.0. Sat. 5.30 and 8.30. 
“KENNETH MORE 
h always A DELIGHT." E. Standard. 

In SIGNS OF THE TIMES 
“Bubbling comedy • . . witty and per. 
ceptive. '' D. Mir. "Great fun." Popple. 
VICTORIA PALACE 834 1317 

Twice nightly at 6.15 and 8.45 

_ CARRY ON LONDON 

SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD BRE5S- 1 
LAW. JACK DOUGLAS. PETER BUTTER- 
WORTH. Book new. “ The fun is 
practically gilt-edged." Sunday Times. 
WESTMINSTER ' 834 0283 

From Dec. 6 at 7.0. Subs. Mon. to SaL. 
at 2.30. Frl. 7.30 Sat. 6.30 
10th GALA SEASON 
_ GIVE A DOG A BONE 

Enchanting Family Pantomime «” 

VmrrOfALL gSO &692-77GS. Sth Year ‘ 
Evs. 8.30. Wed. and Sat. 6.1 S and 8-4! 
MEN ONLY Magazine's FamoSs^ ReporlSl « 
FIONA RICHMOND In 
PAUL RAYMOND'S 

PYJAMA. TOPS . ; 

WYNDHAM-S. 836 3028. Mon. to ThurT * 
at B.tS. Frl. 6.15 and 9.00 

■' IS MAGNIFICENT" Sunday Times. . 


TONY BBITTtHJP 

LONDON^ HAPPIEST MUSIC AL 
it's Yea. YB Nanette. Erg. Www. 


^flo. gVo. 8Z 1i.tin^ e » 5.21: 

Do “ w ’ ,n 

Directed by John DEXTER 
TERENCE RATtIGAN'S bnMtoUv. 

• A wonderful achievement. 

Frank Marcus. Sunday Telegraph. 

- Most civilised evening's entcrtaJnmwt.' 
Frank Marcus. S unday Telegraph, 

DUKE OF YORK'S. 836 5122. Evs. 8.15 
Frl. and SaL 5.45 and 8.30. 

HIT COMEDY' , -lth ,M rEAR S IN LONDON 

^AS^SlE^ IBS? LAUGHING 
IN THE STALLS." Col in geld. Daily Ml. 


FORTUNE. 836 Z23B. _ 

Sat. 5.30 ana 8 30 'Th 2.45. rod. prices) 

NOW IN tTS^FOURTN YEAR 
‘THE Bed Thriller Ever." N.Y. Times. 
OWN GENERATOR 


Evenings al 8.0. 

2.43. rod. prices) 


Twice daily at 6.15 and bas. 
ENGELBERT HUMPERDINCK . 
Young Generation, Rosea I & scltaefer 
December 5 tor 1 week only 
TOM JONES 

COMMENCING TUESDAY. December 1 8 
FRANKIE HOWERD DORA BRYAN. 
ALFlE BASS. MARK WVNTER in 
JACK AND THE BEANSTALK 
Elizabeth Lamer, Leon Greene 

PHOENIX. 836 B6l 1 . Evenings 8.0. 
Sat. S.O. 8-30. Mai. Wed 3.0. 

VANESSA REDGRAVE 
JEREMY BRETT. JOHN STRIDE. 
PETER BAYLI&S 
DESIGN FOR LIVING 
by NOEL COWARD 

"DeliBbtful comedy. Thick wijn Laughs. 1 ' 
Evening Standard. 

PICCADILLY. 487 4506. Eva*. 7.30. Sat*. 
5 and 8-30- From Dec. 19 Mats. Weds- 3 
ANGELA LANSBURY In 
GYPSY 

"SMASH MUSICAL." DaHy Express. 

PLACE. Duke* Road- Eirston, 387 0031. 
RSC In special new pliy season 
Tnt. A tmr. 8.0 — John WHeS's 
A LESSON IN 
BLOOD AND ROSES 
All seats £1 (plus 10 b non- members). 
Season extended to December 14. 

PRINCE OF WALES. 930 8681. 

_ THE DANNY LA RUE SHOW 
Previews Dec. is. ib n 8 . 0 . Opens wed. 
Dec. 19 at 7-0. Subs. Men. to Thur*. B.Q. ] 
Frl- SlL 5.30. 8 45. 

QUEEN'S. 734 1166'. From Dec 3. 
Evgs. 7.30. Thun, and Sat 5.0. 0.1 S. 

EDWARD JLIDI I 

WOODWARD DENCH ' 

and LEO MCKERN j„ . 

THE WOLF A 


YOUNG VIC (by Old VJrJ. 928 SJS3.-.. 
Tnt. S. THE CARETAKER. 


CINEMAS 

ABC 1. Shaftesbury Aw. 01 836 8861 

DAY FOR NIGHT lAAJ 7 > 

lf r S ncf l.. film . EuBlISh Sub-Titles). Sen. 
Pert, Wk. & Sun. 2.00. 5 AO. 8.2S^ 
AM watt bookable. T . 1 ? 

ABC Z. Shaftesbury Av. 01 836 8861. 

_ DOCTOR ZHIVAGO LA) 

Sep Peri Wk. A Son. 2.30. 7.30. Air- 
seats bookable. 

ASTORIA, Charing Cross Rd. 580 9562.';\ 
S«2 SSlKJEXiJ'L'St- John DIAMONDS ' 
ARE FOREVER <A>. Curt. Prog*. Wk. & 
Sun. 4-25 8. 4 5 . Sean Connery. Daniels- r 
Blanch! F ROM RUSSIA WITH LOVE 1 A 1 - 
Cem. Progs. Wk. & Sun, 2.20. 6.40.", 

only S’ a? 5at ' Fna> Wlta 

COLUMBIA 734 5414. THE ADYENTU RESc’ ' 
C* “Af.y MCKENZIE <XI. Cont Progs. 

2'JS - ?* 55 Sun - s - ss fi-io, 

B.30. Late Shaw Frl, & SaL 1 1 .00. 

CURZON. Curzan SUeeL W.1 . 499 3737. » 

TO** °Q at t 

MY FAIR LADY OJi 70m S«5 prjS^ 
week and Sunday Z.30. 7.30. 

EMPIRE. Lnrrstty Souarc. 437 1734 , ' 
PAINT YOUR WAGON tA>. Prog*. 2^30! 

; Show Frl and Sal 11.30 run. ■. 

Seo. Peris All scats bookable ■ * 

CINEMAS ARE CONTINUED 
ON PAGE 33 
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WORLD TRADE NEWS 


British manufacturers must promote goods overseas in the same way as they do in 
the domestic market, according to Mr. Michael Montague, Chairman of the 

Valor Group. Denis Foster reports. 

No new exporters please 



me Financial Times Thursday November 29 1973 


Ranker forecasts $4, 300nj> ! * 
trade surplus for U.S. < At a 


— M time for Industry and government 
to grow up." 


n EVERY time i read about one British goods. .We Just need 
E, 1 toeae Brlbsh Shopping Weeks, individual companies with their 
:ri? reminded of a 1820 musical, own men, not visiting markets, 
were in their day, but but actually living there. There 
f ' They’re pure Gilbert ’are 20 times the number of 

*nu Sullivan. X ran the British Japanese businessmen living in 

■- on ® Kong in 1967 and London as British businessmen 

'■ iota W6ek in Tokyo in living in Tokyo. The same is true 

’-.t The Tokyo one was right of Americans, Germans and even 

r,f the Hong Kong one totally Italians. Why? Look in any 
1 • #v7 0a ® - * take thc credit for the newspaper and see how few, if 
, • :°f™ er the shame for the any, recruitment advertisements 
if n r ’ , The Ja P anes e market is there are for salesmen overseas. 

• of “yths, which no one ‘ After. reorganising the 
~° erstoo< i- The only way to get domestic operations of the group 

,4' r~P°riers to understand it was which specialises in the manufac- 
-H « , get out to see for them- ture of heating and cooking 
; , The British always under- appliances, engineering compon- 

Hong Kong and the Week ents, lamps, mantles and camping 
, . nothing to increase our gas appliances, and which 

4 *: ™ ar ket share. suffered a serious setback In the 

■•r ‘'What is needed is increased eariy ’W^ Mr. Montague turned 
experience in the market to attention in 1970 to overseas 
i generate demand for the product. salas - Dlrec t “Pori* amounted Mr. Michael Montague — “ time for Industry and government 

’ . for example neon signs, adver- t0 J ^ t o £884000 in the year to grow up." 

;- tiseraents in newspapers and so ended March 1970. Export earn- 
otl What’s !« nnii«ioc ings, including invisibles accru- 

which cam e romoanies i°E from overseas investment mainly through local agents, then designed to Identify the new 

Offices, to S Zitou 'in 10(1 licensing agreements which try to get a volume of the mar- exporter and the new oppor- 

serious." ate marKet8 10 only started in 1973, are confi- ket sufficient to justfy an invest- tunity. “ If we have not identified 

dently expected to reach around ment and then to manufacture all the new exporters and new 

‘ rK Michael Montague, £3m. this year. there yourself. Acquisitions also opportunities by now we are 

• became chairman of the Mr. Montague denies that Valor Play a large part in his strategy, never going to. We have been 
valor Group in 1968 at the age of i s a small exporter and prefers Last year, for example. Valor looking for new exporters for 

:.[ 38 and turned a loss of £500,000 the description of “medium-size bought Cadac. S. Africa’s brand more than 20 years. 

: m 1969 into a net profit after exporter.” . leader in LPG -(liquefied petro- “ The emphasis needs now to 

taxation of £1.35m. in the year « Our results may be minimal leum gas) appliances for £lm. be directed to the proven 
ended March 1973. Profits for the j n terms of the national export cash. Although its operations exporter, the company that has 
first half af this year were £I.3m, performance,” be says, “but not have so far been mainly con- found that there is an overseas 
. almost equal to the total profits in terms of Valor, which is only centrated outside Europe, It has market for its product and has 
w of last year. a medium-sized company. We been working for the past 15 a production facihly and organi- 

“It is time for industry and export more than 10 per cent of months to implement major sation to exploit this. The foreign 
•• government to grow up. Up to our turnover. If every company operations inside the EEC, exchange Naming of relatively 
now. they have been quite did that, there would be no details of which will be an- experienced exporters is 
-‘juvezzile. and have been geared to national overseas- trading nounced soon. JjJHf 

new exporters. This would have problem at all.” Britain’s export performance sf smJP coSpSes^tettnifu^ 

•been quite right 20 years ago, and “We have practised what I during the past three yea'rs is a few ttoSSTo^S of busf- 

: partly right 10 years ago. but believe." he stresses, anticipate described as “patchy.” “Some ness from^ere there^d 

••:now we don’t want any new mg the question. We are out activities have been worthwhile," where” m ’ n . 

exporters at aU. The operation in the overseas market place he agrees, “ but it appears as a ... , 

i should be geared to getting with some of our best men living sterile period with very little if The solution is a change in the 
-•modest exporters to become big there furthering our interests.” anything new being attempted, emphasis of government spon- 
■ exporters and getting big Valor, operates in about 70 coun- it a u seems rather dated to me sored bodies such as the British 
- exporters to become bigger tries, the main markets being with ao new initiatives, no new Overseas Trade Board. 

•: exporters. Japan, South Africa and the U.S. policy," says Mr. Montague. Mr. Montague says that Lord 

“ We have got to persuade There are full-time Valor em- The lack of new policies is Thoraeycroft, Chairman of the 
•manufacturers to promote goods ployees in Japan, South Africa, defined as the continuance of BOTB, should conduct a cost- 

• in overseas markets in exactly the U.S., Belgium, Brazil, Hoi- the missions scheme, joint ven- effectivness study. " I am pre- 
the same way they do in the land, France and Singapore, and ture exhibitions and financially pared to bet that if instead of 

- home market What we need is agents in most important areas, assisted market research, which staging a big exhibition overseas, 
marketing overseas. We don’t In short, the name of Valor’s are all seen as worthy aids. They you could persuade 12 manufac- 
□eed to market Britain. There is game under Mr. Montague is first are, however, ideas thought up turers to open offices and put in 
no need for great displays of to get to know your market, half a decade ago, primarily after-sales services, the country 


would earh far more foreign 
exchange than by the banging 
of the drum. Products during the 
exhibition may sell, but may not 
provide nearly so much con- 
tinuing foreign exchange earn- 
ings. 

• “ What is needed is taxation 
relief, loans and even grants. 
Practical support for companies 
which engage in new overseas 
promotional activities such as 
locating salesmen, establishing 
overseas offices and distribution 
systems setting up, after-sales 
service and even devising adver- 
tising campaigns for the launch- 
ing of new products. The opera- 
tion would be supervised in 
exactly’ the same way as the 
Industry Act which is designed 
to stimulate employment in the 
development areas, i.e. authori- 
ties of businessmen who under- 
stand these matters and who 
would reject any application 
they regarded as unlikely to 
succeed.” 

Mr. Montague does not want 
the old British National Export 
Council, with which he was 
closely involved, to be recreated. 
He applauds the BOTB idea 
which is supposed to give real 
export promotional authority to 
businessmen, but not to a handful 
and “ not to a machine which is 
totally within the Civil Service. 
The sad aspect is the enormous 
amount of enthusiastic civil ser- 
vice talent which is being wasted. 
The Impression I have of indivi- 
dual people Is extremely high. 
Unfortunately, they are har- 
nessed to the wrong effort 

“ Capable as the Board mem- 
bers of the BOTB may be, they 
cannot be expected to know what 
is going on in all parts of the 
world and in all trades. Thus 
their sources of information have 
become the civil servants both 
at home and in our embassies 
overseas who, with no actual 
commercial experience or con- 
nection. can only identify a 
situation when it is already in 
black or white, while of coarse 
to an experienced businessman 
it is often second sense and 
intuition. Most of that is not 
present at the moment” 


IF PRESENT trends continue, 
tile U.S. should record a healthy 
turoround in its international 
trade account and end this year 
with a trade surplus of 84,300m. 
according to Dr. Richard G. 
Kjeldsen. vice-president and 
director of Security Pacific 
Bank’s international studies. 

He said that the bank’s latest 
economic forecast projects 
America's exports at $9fl.300m. 
by the year end, while imports 
will total $95.000m. 

For 1974, Mr. Kjeldsen antici- 
pates a continued trade surplus 
for the nation. He believes this 
position may soften in 1974’s 
rinsing months even though the 
U.S. will retain its surplus. 

“Current forecasts point to a 
35 per cent, increase in this 
year’s exports while next year 
should see only an 8.4 per cent, 
annual gain in American ex- 
ports.” 


He attributes the change to 
the effects of the February de- 
valuation, a sharp upswing in 
agricultural exports- in early 
1973 and a lower inflation rate 
compared with many other major 
industrialised nations. 

“ These factors have in- 
creased America’s competitive 
position in its foreign trade — par- 
ticularly with such major part- 
ners as Canada, Japan, Germany 
and other Common Market mem- 
bers.” 

“ This forecast is predicated on 
several assumptions regarding 
the outlook for the strength of 
the U.S. dollar," Mr. Kjeldsen 
adds. 

He believes the dollar will con- 
tinue its comeback and attributes 
this strengthening to the ex- 
change markets’ assessment of 
the impact of Arab oil moves on 
various industrialised nations. 


- - LOS ANGELES, Nov J 

’• The U.S. is much more] 
sufficient in oil - than J 
Europe or Japan,” he says. 1 

Mr. Kjeldsen characJ 
recent International znone& 
forms as stop-gaps rather 
efforts to achieve a longL 
solution to problems. 

While conceding that n 
events have undermined . 
dence in tbe existing mob 
framework— leading to . , 
spread doubt as to its conn 
riability — Mr. Kjeldsen hag, 
doubts as to when further ) 
ingful reform will occur. 

"The relative calm in 
months on the world's 
markets — particularly 
stability of the American -4 
— may have weakened the 1 
towards further reform, t 
words, rarely has any suhag, 
monetary reform emerged 
a non-crisis environment* 


Ford takes new engine licence 


Major U.K.-Iran contracts announced 


BY DAVID HOUSEGO 

AS THE Ixano-British investment agreements, Mr. Peter Walker, 
conference was crowned here the British Secretary of State 
-to-night by the announcement for Trade and Industry, com- 
of a number of major economic mitted himself to launching a 


A lesson in money 





Depicted above Is the 
"Cartwheel” (because of its 
size and weight!. twopence, 
the only twopenny copper 
coin ever issued in England, 
and appearing during the 
reign of George III. Of in- 
terest is the fact that the 
lettering is “incuse,” not tee 
customary "relief" style! 


-Around the time the 
"Cartwheel" twopence was 
issued, the Kan-Ei-Tsuu-Hoo 
was the coin circulating most 
frequently in Japan. As 
shown in the illustration, 
most old Japanese coins have 
a square hole in the center. 
People used to call such 
coins "chohmofcu" (bird's 
eye). 


from die people that 
know all about tt. 


When it comes to money, the experts at the 
Mitsui Trust and Banking Company know all 
about it. 

The Mitsui Trust. We're proud that our 
knowledge has made us one of Japan's most 
respected financial institutions. 

Our services include providing medium and 
long term financing; forming syndicates for 
such loans; and arranging international invest- 
ments. We also provide banking services in the 
fields of real estate, securities, and the like. 


, campaign in Britain to extend 
1 co-operation between ‘the two 
. States. 

Altogether, Britain will 
participate in projects here 
valued at £240m. and a further 
£10m. worth are under negotia- 
tion. Among the companies 
involved are British Leyland, 
Massey Ferguson, the British 
Steel Corporation, Acrow Engi- 
neers, the Flower Group, Hawker 
Siddeley, Compair and Morgan 
GrenfelL 

The joint ventures represent 
agreements already concluded, 
but held back at Iranian request 
to add flourish to the Conference, 
new projects and some in which 
the final details were. only settled- 
in the hours before the closing 
session. 

Mutual benefit 

In a speech to-night. Mr. 
Walker described the occasion 
as "a unique, historic oppor- 
tunity ” and sketched out what 
he evidently believes could be a 
new pattern of relations between 
Britain and a developing nation. 

He declared that the economies 
of Britain and Iran had reached 
a stage where they could be 
linked to the mutual benefit 
of both. Britain suffered from 
limitations in its industrial 
capacity, both through shortages 
of raw materials but more 
particularly of manpower. It 
had. however,, considerable tech- 
nical expertise. 

He foresaw Iran as one of 
the most powerful industrial 
and commercial nations of the 
world by the 1990s. Already it 
had one of the world’s fastest- 
growing economies and immense 
potential to harness its consider- 
able mineral resources and 
manpower. 

A new relationship between - 
Britain and Iran, he declared, 
involving Britain’s technology 
and know-how and Iran’s extra 
capacity could generate In- 


dustrial expansion for both. “ I 
don’t think that ever before have 
we decided.” he added, “to look 
at our problems of capacity and 
see where we can find partners 
in the international scene with 
whom we can swiftly and quickly 
increase our capacity to the 
mutual benefit of the countries 
concerned.” 

He said that in Britain this 
would xequirz a new outlook 
by management, by the trade 
unions- and by the Government 
But be could think of no better 
partner than Iran. 

Possibilities of co-operation 
existed in energy— particularly in 
the long-term development of 
nuclear energy — a joint approach 
to marketing problems and in 
finance. He foresaw Tehran 
emerging as one of the great 
financial centres of the world 
which could draw on tbe City of 
London's experience. 

Among the large projects 
announced to-day, the British 
Steel Corporation is to partici- 
pate in the building of a cold 
rolled sheet mill that will prob- 
ably be situated near Isfahan. 
The total cost of the project is 
between £80 m. to £100m. and It 
is expected to come on stream in 
about 197S. In the initial stages, 
BSC is hoping to sell Iran tbe 
hot roiled coll that is the feed- 
stock for the plant. The Corpora* 
tion will have a 20 per cent, 
equity bolding in the company 
which means a capital commit- 
ment of over £7m. They will also 
get fees .for technical services. 

Joint venture 

In an unexpected announce- 
ment, it was equally declared 
to-nighf that BSC are to carry 
out a joint feasibility study with 
an Iranian partner for a joint 
venture for the production of 
2.5m. tons annually of semi- 
finished and finished steel 
products aimed at the home and 
export market. 


PERSEPDLIS, Nov. 28. 

Acrow Engineers are to build 
Iran’s second heavy machine, 
plant in conjunction with the 
State organisation IDRO. It is 
to he sited at Ahwaz and will 
produce heavy process plant for 
the oil industry including pres- 
sure vessels, reactors, heat ex- 
changers, storage tanks, process 
pumps and distillation columns. 

The company's chairman, Mr. 
W. A. de Vjgler, to-day put the 
Initial cost which covers the 
land, the building, equipment 
and the training of Iranian staff 
at over £850,000. Half of this 
will be loan, capital. 

Acrow is to hold 40 per cent 
of the equity. Mr. VIgier hopes 
that the plant will be the basis 
in the future for extensive sales 
to the other oil states of the 
Gulf. 

Licensing deal 

• Compair (International Com- 
pressed Air Corporation) has 
won a licensing agreement under 
which the. company’s products 
will be made in Iran by EDRO. 
The investment is to be put up 
by the Iranian Gover ament 
Compair will however have a 
right to acquire an equity hold- 
ing once production has begun. 
The Iranians are eventually 
looking to a share in Compair’s 
foreign markets. 

Tbe British Leyland project is 
for the manufacture of double- 
decker buses. Massey Ferguson 
is to participate ta tractor 
assembly with the Perkins group 
providing a range of diesel 
engines. 

Tbe main agricultural agree- 
ment £s with the Flower group 
which is to establish animal 
receiving centres near Tehran 
and on the Caspian. Tbe meat 
and dairy complexes involved 
and the purchase of the cattle 
will require about £50m. The 
project ds directed towards help- 
ing the medium -sized fanner and 
is to mature over five years. 


FINANCIAL TIMES REPORTER 

THE Ford Motor Company an- 
nounced in tbe U.S. yesterday 
that it had entered into an agree- 
ment with KB United Stirling 
(Sweden) of Malmo. providing 
for an exchange of technical 

information and certain patent 
rights relating to Stirling 

engines. 

United Stirling has been de- 
veloping Stirling Engines for 
Ford since June, 1972, and is 
ins talling engines' in Pinto 
vehicles for testing by Ford. 

Ford, has had an agreement 

with Philips Gloeilampen- 

fabrieken of Eindhoven, Holland, 
and tiie U.S. Philips Corporation 
of New York since July, 1972, for 
the development of Stirling 
engines and an exchange of 
information and certain related 
patent rights. 

The United Stirling design is 
different to tbe Philips design. 
“ Although Stirling engines all 
operate on the same principle, 
there can be substantial differ- 
ences in their design,” said Mr. 
Jack D. Collins, executive direc- 
tor, engine research, product 
planning and research, of Ford. 

Mr. Collins went on: “ Our 
relationship to date with United 
Stirling has not involved an 
exchange of te chnical informa- 
tion. We anticipate that this new 
agreement will alow Ford to work 
closely with United Stirling (and 


Philips) to bring about a mare 
rapid development of tbe Stirling 
engine.” 

The engine employs a sealed- 
for-life working gas which alter- 
nately expands and contracts as 
a result of an external combus- 
tion system. 

It is, says Ford, potentially 
more efficient since it allows 


continuous aud virtu ally-con 
combustion. Additional ii 
ages axe a much reduced 
of exhaust emission aiid 1 
silent operation. 

Its fuel economy ia super] 
that of conventional engine 
with relativelyrsmall ~ mot 
tions it can be run on alten 
fuels, tbe company adds. 


ilifoni 

tflOSV 


Bangladesh obtains $17m. lo: 


BY OUR ASIA CORRESPONDENT 


THE Asian Development Bank 
has made three loans to 
Bangladesh totalling more than 
SI7m. for power development 
and port improvement. 

Two loans, together worth 
S10.45 ul, will go to projects to 
improve the power system in the 
west of the country, which is 
completely cut off from the 
system in the East zone by the 
Ganga Bramaputra river net- 
work. Power demands in the 
area bave been rising rapidly 
and by 1975 West Bangladesh 
will need an estimated 90MW, 
more than double its present 
capacity, and this demand is 
expected to rise to 145MW by 
1980. 

The major users are indus- 
tries, which include jute, cotton 
spinning, paper, sugar and steel 


re-rolling mills. The p 
system in West Bang lades) 
badly hit during the 1971 fi 
tion struggle. 

Another $6 .8m. from the 
will go towards a $15.6m,pi 
for improving Chittagong 
main port of Bangladesh.' 

The Asian Development^ 
itself expects to lend jj 
$400m. this year, compara 
$3l6m. last year. It reports: 
its cumulative lending rise 
was founded in 1968 this: 
topped the Sl.OOOra. mark 

In its latest quarterly tmi 
the Bank says it plans ft 
increasingly concerned 
providing assistance tp 
smaller and less deytf 
countries and for projects j 
have important social impel 
the community. 
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US $12,000,000 

MEDIUM TERM LOAN TO 

INFONAC 

Institute de Fomento Nacional 

An Autonomous Public Agency of the Republic of Nicaragua 


arranged by 

Intenmion-Banque 


Banque de FUnion Europeenne 



and provided by 


ASS OCIATE D JAPANESE BANK (INTERNATIONAL,) 
LIMITED 

BANCO POPULAR ESPAftOL 

BANK OF MONTREAL (BAHAMAS AND 
CARIBBEAN) LIMITED 

THE BANK OF NOVA SCOTIA 

BANQUE CANADXENNE NATION ALE 

BANQUE DE LTJNION EUROPfiENNE 

IKE FIRST NATIONAL BANK OF CHICAGO 
PANAMA BRANCH 


Hartford national bank and trust < 

NASSAU BRANC 


MARINS MIDLAND BANK — NEW! 


RBCFINANCEBS 

.fkRr owned by The Royal Book of Omfe 


ROYWEST BANKING CORPORATION J 


THE TOKAI BANK,) 




i . \r\ . Vv 



As Financial Advisers to INFONAC in this transaction . 
— Ultramar Banking Corporation — 
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Octobffjl 


TheMITSUI TRUST 

\S7 and Banking Con^^ 

Hoad Office; 1-1. Nihonbashi-Muromachi 2 -chortle, Chuo-ku, 
Tokyo. Td: 270-9571. Cable address: TRUSTMJT TOKYO. 
Telex; J26397 

London Representative Office: 4th Floor, One Moorpare, 
London E.C.2R 6JH. Tel: 01 -606-8460/8469, Telex: 51 -888679. 
Chief Representative: Shohei Yamada 

New York Representative Office: 40 Wall Street. New York, 
N.Y. 10005. Tef: 212-952-0910. TbIbx: 23-222401. Chief 
Representative: Tomoji Abe 


Let’s go to 





Scheduled services from London Aiiport Gatwick 
to Amsterdam/ Rotterdam, Genoa, LeTouquet, Gibraltar Lisbon, 

Malaga, Paris and th&Canaiy Islands. 

Amsterdam flights from Glasgow and Newcastle. 

Copenhagen from Edinburgh and Newcastle. 

Askyour travel agent for details. Or contact our nearest office.. • 

LET’S 00 BRITISH CALEDONIAN 
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AMERICAN NEWS 


U.S. ready for go-ahead 
on Alaska pipeline 



BY ADRIAN DICKS 

IE U.S. Interior Secretary, Mr. 1 
govs Morton, announced to-day 
U his department is now ready 
. go ahead with issuing a right- 
way permit for the truns- 
uska oil pipeline and expects 
do so two weeks from now. 

-U the same time. Mr. Morion 
nou need his decision to lease 
tracis in ihu Rock Mountains 
• prototype oil shale -develop- 
. -m. in order in assess on a 
ili.siir scale how much of 
lenca's estimated 600.000m. 
rrpls reserves of shale oil can 
exploited. 

Jn Lhc question of the Alaska 
jeline. Mr. Morion said the 
. imber companies uf the 
veska coosortiutn which is to 
ild the huge project arc now 
idy in settle the Sit! m. hilt 
*:• have run up with the 
deral Government in the pre- 
2 ’ unary stages. Vic also sug- 
Iv.^.jted that his Department is 
si^Kting pressure nn other 
v deral agencies and on tbc 
»te of Alaska to move as 
ickly as possible on the other 
emits which the pipeline needs. 


They run into several hundred. 

The first of the six oil shale 
lease sales will take place iu 
January and will concern a tract 
in Colorado. The other five will 
be sold .it monthly intervals and 
coni-crn a second Colorado tract 
and two each in Wyoming and 
Ulah. 

The intention is that they 
should produce between 50.000 
and 100,000 barrels a day each 
by lhc end of the decade, from 
varying . geological and environ- 
mental conditions. The federal 
Government, which has been 
interested for several years in 
exploiting shale oil. hopes that 
the prototype programme Will 
develop sufficient experience to 
produce realistic cost assess- 
ments for full-scale industrial 
exploitation. 

The cost of the programme is 
likely to run to about S250m. for 
the six tracts, part of which 
will be met by the Federal 
government and part by the 
lessees. Several experimental 
production processes have bepn 
■ developed, ail involving high 
. capital costs. 


WASHINGTON, Nov. 28. j 

The Interior Department; 
expects keen bidding for the six; 
leases. It also expects sciint* | , 
opposition from environ- . 
mentalists. who have produced 1 , 
scientific evidence of their own 
disputing the Interior Depart-' 
meats environmental impact | 
statement relating tu shale oil •_ 
exploitation. In particular, they ■ 
fear there would be heavy saline 
pollution of the Colorado River, 
air pollution and large scale i 
discharge of heavy metallic I 
elements. ' 

The government, for its part.; 
is showing a new sensitivity to; 
these argumenis. Mr. Morton ; 
stressed repeatedly that the ( 
programme remains an experi- 
mental one and pledged that “ a ] 
whole new ethic of mining ” f 
would have to be put into effect j 
before any full-scale opening up; 
of the shale oil reserves in the; 
Rockies. , ! 

In any event, it is likely to 
be well over a decade before 
shale oil can contribute any 
significant volume towards the 
nation's energy needs. 


CaKfornia may permit 
offshore drilling to resume 


Election 
finance 
Bill passes 

WASHINGTON. Nov. 28 

THE SENATE voted to-day to 
finance the election campaigns 
of Presidential and Congres- 
sional candidates from tax funds 
in 197ti and outlaw private cam- 
paign contributions in those elec- 
tions. 

The most far-reaching reform 
of campaign laws to clear either 
House of Congress was attached 
I to a Bill to raise the statutory 
I limit of the national debt. From 
! the Senate, the Bill was sent to 
[a House-Senate conference coin-. 

- mittee, where opposition was ex- 
pected to be strong. Sponsors 
i said they were helped by a 
! Gallup Poll showing 65 per cent. 

1 public support for the concept 
! in the aftermath of the \\ater-| 
(gate scandals. , . 

1 The Bill would provide funds 
| for lhc Treasury within fixed 
' limits to pay the campaign ex- 
penses of candidates for the 
House. Senate and Presidency. 
Congressional primaries would 
still he financed by private con- 
tributions. but no individual gilt 
could exceed S3.000. Candidates 
in Presidential primaries would 
receive Federal funds to match 
every private gift of up to $100 
! and would be limited to spending 
1 no more than S7m. in the 
[ primaries. • , 

| The limit on Presidential elec- 


HOUSTON 


How to profit from crisis 


SY DAVID BELL 


BY GUY DE lONQUIERES 

„ .L1FOKN1A is expected to 
vld to the growing U.S. demand 
'• oil and lift the moratorium 
posed on offshore drilling 
:ivilk*s in the wake of the 
iorioM» oil spill in the Santa 
rharu channel in 1969. 

This course has been recom- 
•nried by the staff of the State 
nds Commission which has 
-isdiction over offshore drilling 
l 1 ratio os and is likely to 
:rivc final approval next 
mlh. Resumed drilling would 
limited, however, to oil rigs 
•cady in place on State leases. 

Six oil companies hold leases 
thr uflshnre reserves, which 
» estimated to contain between 
Jm. and 300m. barrels. The 
m pan ics arc Exxon. Atlantic 
ehfield. Signal. Union Oil. 
indued Oil of California, and 
lillips Petroleum. 

Meanwhile. lhc widening 
into caused by the energy 
isis have spread to corporate 
. -.-closures. The Securities and 
.-chance Commission is draft- 
"" i a series of tentative guide- 

_ ,u...L ... rurmirn mill 


NEW YORK. Nov. 2S. 


panies to report on the impact 
of‘ energy shortages on their 
business. 

Among other things, the guide- 
lines are expected to require 
companies lo disclose their fuel 
supply position when register- 
ing their securities for sale and 
to issue regular Press releases 
on problems caused by short- 
ages. However, corporations 


would nol be expected to fore-; 
cast the impact of the energy’ I 
situation on profits. i 

Such a step would, it is hoped. ■ 
help tD dissolve some of the 
confusion that has been so 
evident among institutional in- 
vestors in recent weeks concern- 1 
ing the relative performance of' 
U.S. corporations in the face of 
the Arab oil embargo. I 


Shultz talks criticised 


THE CHAIRMAN of the Joint 
International Economic Sub- 
committee. Congressman ilenry 
Rruss. to-day termed Uie week- 
end meeting of the group of five 
" regrettable. 1 ' 

The five, represented by the 
Finance Ministers nf the U.S.. 
West Germany. Britain and 
France, and the Deputy Finance 
Minister of Japan, met in France 
lo discuss long-term monetary 
reform and related issues. 

Mr Ueuss was commenting on 


WASHINGTON, Nov. 2S. ! 

reports that the U.S. had agreed i 
lo let foreign central banks inter-; 
vene to keep the dollar, at its 
February. 1973, devaluation! 
level. 

•‘U Press reports are correct,. 
Secretary ( George) Shultz’s con-j 
versations . . . were made without • 
consultation with the other in- 
terested countries and without 
consultation with a Congress that 
has been both concerned and 
constructive where international 
monetary affairs are involved," 
he said. Reuter 


tion spending would be S15m., 
less than one-fourth what was 
spent in 1972 by the Committee 
to Re-elect the President. 

In a preliminary vote of 5240. 
the Senate approved tax-paid 
financing of Congressional cam- 
paigns after the 1974 election. 
The campaign financing pro- 
posals were part of a four-point 
package of amendments spon- 
sored by Senators Hugh Scott 
I and Edward SI. Kennedy. 

' The Federal Financing Pro- 
[ visions were added to a Bill 
extending the ceiling on the 
federal debt, which otherwise 
expires at midnight on Friday, 
leaving three days to work out 
: a compromise with the House of I 
j.Representatives, which passed a 
: debt ceiling measure but without 
;the election financing measures. 

I The Senate first approved an 
.amendment providing federal 
financing for Congressional elec- 
tions only. . 

But then it broadened the 
, legislation by approving an 
i amendment to provide partial 
federal financing in the Presi- 
: dential- primary contests in 
states in which candidates for 
their party’s presidential nomi- 
nation seek to win delegates to 
the national nominating con- 
--^♦ions 

UPI 


THE HUGE neon signs on either c 
side of the motorways into t. 
Houston, the self-styled energy i 
capital of the world, are still v 
shining as brightly as they were c 
before the energy crisis and the i 
Arab oil boycott. c 

Most filling stations still have “ 
their giant revolving signs : 
illuminated far into the night. “ 
Most drivers are ignoring the s 
recommended 50 mph speed i 
limit, and in the grounds of the i 
Astrodome, despite the Presi- i 
dent's appeal to conserve elec- c 
tricity, two huge searchlights 
continue to bisect the sky. 

Not that Houston does nut 
know there is a crisis. The oil 
companies, many of which have 
their headquarters in the city, 
have been predicting it for 
months. But the city feels itself 
to be in the eye of the storm. 
There may be gloom and fear of 
a recession in other parts of the 
U.S. In Houston, however, there 
is a feeling that a boom is just 
around the corner : new oil rigs, 
pipelines, pumping equipment 
and much else will be needed as 
tbc search for new and additional 
sources of energy gets under 
way. And much of this equip- 
nien will be supplied by the city. 

While meeting this demand 
will keep many of Houston’s oil- 
rclated industries working at full 
capacity, executives of the major 
oil companies themselves admit 
that this particular cloud has a 
very thick silver lining for them 
too. 

The rise in the world price of 
oil has greatly increased the 
value of the considerable U.5. 
reserves still in the ground or 
offshore. The coal reserves, 
i bought by most or the oil com- 
. panies years ago, may suddenly 
. have been transformed into a 
! very valuable asset. The pros- 
L peci that new permits will be 
. granted to look for more oil, 
t particularly in the hitherto res- 
tricted offshore areas, has never 
. been better. At the same time 
] tbe rise in the price of oil has 
- caused the companies to reassess 
j the economics of alternative 
energy sources. 

t Long before the present 


crisis, as though in premoni- 
tion. Houston ceased to promote 
itself as the “oil capital” or the 
world, although with so many oil 
companies within its boundaries 
ii was a title it could fairly 
claim. Instead it calls itself 
“energy capital'* of the world 
and the companies are hecoming 
“ energy companies.” This pre- 
sented a problem for one of 
them when its carefully invented 
new name, symbolising its in- 
volvement in energy rather than 
oil alone, turned out to mean 


Local planners fear that, despite 
the continuing development of 
the central orca. Houston may be 
on the wav to becoming a second 
Los Angeles. Its sprawling 
suburbs are linked only by the 
car and last month the citizens 
voted down a rapid transit plan. 
Air pollution, a mixture oF 
chemical waste and car fumes, 
is already a severe problem. 

Oil is the city's ever recurring 
topic of conversation and oil men 
form ns elite. The major com- 
panies are still very sensitive 


“ In Houston . . . there is a feeling 
that a boom is just around the 
corner ... as the search for new 
and additional sources of energy 
gets under way.” 


“broken car” in Japanese and 
bad to he abandoned. 

nil has nevertheless been very 
good to the city. In 1950 it was 
the 14th largest in the country. 
To-day it is the sixth with a popu- 
lation of about 2m. which 
increases by 5.000 a mnnth. It 
boasts 200 mile nf freeways: 
America's first air conditioned 
shopping centre complete with 
12 air conditioned tennis courts, 
some of the world's most hand- 
some buildings, and one of the 
highest murder rates in the U.S. 

The key to the city's prosperity 
was the Houston Ship Canal, 
opened in 1915. Strung along its 
banks are more than 160 chemical 
and pctro-cheniical plants linked 
together by nearly 2,000 miles nF 
pipeline. Electronics plants and 
numerous other kinds of industry 
have moved to the city, and close 
to it is the National Aeronautics 
and Space Administration 
(NASAi a major employer even 
though it has been contracting 
in the past few years. 

So fast has the city grown that 
growth is now its chief problem. 


10 criticism and guarded ahout 
what progress they may be mak- 
ing in finding more oil or new 
energy sources. Exxon, for 
instance, has been working near 
Houston un making oil from 
coal and is said to be pleased 
with its progress. The process 
is a highly guarded secret. Much 
of Shell's research in America 
is also dune in Houston, but it 
too keeps its plans very close 
to its chest. 

Most uf Houston’s “company 

011 men” are wary of saying 
very much in public for 
the moment. The full dimen- 
sions of the crisis are still not 
clear. Some of (he independent 
oil producers, who own wells 
and sell the nil they produce to 
the majors, arc however pre- 
pared in he less discreet. Among 
the host known of them is Mr. 
Michel T. Halbouty. a peppery 
Texan oil explorer who took a 
aeolngv degree in the early 1930s 
and has been finding and selling 
oil ever since. He carircs with 
him copies or a speech he made 
in 1960 warning that there would 


be an oil crisis before 1975. 

His conviction that a crisis was 
coming was based, he says, on 
the fact that the Federal Govern- 
ment had ceased to stress the 
importance of oil exploration 
and the companies had not 
realised it, themselves either. Jn 
November" I960 he told an 
unappreciative audienec of oil 
men “between now and 1975 we 
will have an energy crisis in this 
country which will have reper- 
cussions throughout the width 
and breadth of this giant nation 
like a devastating earthquake.’ 
Men like Mr. Halbouty arc now 
extremely relieved. Not only 
does the Federal Government 
show every sign of being about 
io relax its offshore exploration 
policy.- but within the country 
new "permits may now be easier 
to get in Arizona, Nevada and 
other stales where. Mr. Halbouty 
says, there may be oil reserves. 
As an independent oil man he 
also believes that Houston will 
sec the return of some of the 
explorers who left the oil busi- 
ness in the 1950s because of 
; what he terms government 
indifference and low prices. In 
■ 1956 there were 40.000 indepen- 

- dents busily drilling for oil. Now 
. there are only 2.500. ” Many of 
I the small wells that they drilled 
i may now be commercial again. 

, he says. 

i Mr. Halbouty recognises that 
i oil will no longer rule alone j 
^ Others may have been sceptical 
about the President's statement 
,- that the U.S. would be self- 
. sufficient in energy by 19S0, but 
i- Mr. Halbouty believes it per- 

- fecllv possible. He contends that 
t by 19S0 enough new oil will have 
l been found in or near the U.S. in 
s give the nation the breathing 
3 space it needs in develop other 
>- sources of energy. 

a Clearly it may not be quite as 
simple as Mr. Halbouty makes it 
v sound, but few in Houston would 
a disagree with him. The neon 
s lights by the motorways may 

o soon bp compulsorily turned rtff 
h to save electricity, hut no one in 
e Houston believes that they will 
d be dark for very long. 


Aluminium industry pay talks open^ a 

BY GUY DE JONQUIERES and of ^ e labour movement's mood 

THE ALUMINIUM industry and the disruptions and anUcipa lory M the last . towards the end of a year in 

tb. IWW Steelworkers' Union »V -hi* .be. moderoUon of w,,c 

are making an early start in he t the ^ sides have consuillcrs , followed by a sharp demands in fd ^ c of * 

their efforts to negotiate a new already begun their discussions V* . lput for several rales of inilation has caused 
three-vear labour contract for 00 a low key in New York. D p . contract considerable surprise, 

the ’union’s 29.500 members The early beginning is the u ®nlh* afte <r\h* new contra ^ al , njum workers 
employed bv the three leading h-ml of an agreement reached ''•'screed upon. „f negotiators have not disclosed 

.00, 00, 
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In Italy 
they make 
Ferrari 
Maserati 
and 

iamborghini 

Fiat makes the 
12S Coupe 


In The tradition of the finest Italian styling 
and engineering, tne Fiat US Coupe is a 
truly dynamic car. Tne ! J90cc unit gives" 

1 00 nipt 1 and 0 ■ 60 in only i 7.3 seconoj. 

And for spectacular roadholding, the 
engine is transversely mounted with front 
wheel dm e-a feature unique in a car cF 
this class. 

As might be expected of a luxury coupe, 
the equipment is generous. Electronic rev. 
counter, special steering wneei heated 
rear v; undo v *. a dj u stable seat oac ks. 
carpeting, independent circuit crakes r. itf. 
servo assisted front discs and radial ply 
tyres are all standard. What may come as a 
surprise is that such an astonishingly 
attractive cans a fell 4 seater with a 
12 cu. ft. family sire bco:. In fact t*e only 
tmng that vse've stamped on v.-iTn the 
128 Coupe is puce £ 1432.39 n-r. 

Car Tax and l-'4 T. i Delivery c arper, 
seat belts and numberplates extra). 
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ISTITUTO FINANZIARIO INDUSTRIALE 


Societa per Azioni-Capital stock Lire 48,000,000,000 fully paid up-Head office: Torino (Italy) 

Registered at the Turin Tribunal under No.327/27. 


ANNUAL GENERAL MEETING OF SHAREHOLDERS 


The Annual General Meeting of Shareholders of 
IFI — Istituto Finanziario Industriale — was held 
in Turin on October 29. under the chairmanship 
of Mr. Giovanni Agnelli. The meeting approved 
the balance sheet for the operating year ended 
June 30, 1973, which closed with a profit of 
$12.15 million, an increase of 12 n ;, over the previous 
year. This increased profit corresponds mainly to 
a rise in dividends received, due to the increased 
profitability of international investments. 

The profit was partly set aside and partly distri- 
buted to shareholders. The dividend, which 
became payable on November a. is SO lire for 
ordinary shares and 130 lire for preferred shares, 
of which half was distributed as an interim 
dividend last April. 

Mr. Agnelli introduced his analysis of the trends 
of IFI and associated companies with some 
remarks on the stale of the Italian economy. lie 
noted the appreciable results of the new economic 
measures adopted by the government; but stressed 
that they have dealt with the symptoms rather 
than with the causes of the difficulties in which 
Italian society finds itself: the deep structural 
causes, indeed, remain substantially unchanged. 
Mr. Agnelli indicated that the way out of the 
situation would be a concerted planning with the 
commitment of all the social forces involved. The 
present willingness of the labour organisations to 


engage in global negotiations with the Government 


and Management leaves room for hope that this 
type of policy can effectively he realised. 

In this economic climate IFI's financial policy has 
been aimed at widening the scope of the stock 
market, in order to offer new opportunities to the 
investor. It was with this in mind that the equity 
capital of IFI, IFI International, IFH. and 
UNICEM was raised, and that an increase was 
proposed for SAI; while UNICEM and IFI Inter- 
national become public companies and were listed 
for the first time on the Stock Exchange, the 
former in Italy, the latter in Luxembourg. 

During the course of the financial year IFI 
increased the value of its own portfolio by 
§34 million selecting its new share holdings in line 
with the policies which are guiding the Group's 


investment strategy. EFT International also stepped 
up its holdings. TTie global value of the Group's 
holdings (at market value for the companies whose 
shares are quoted on the Stock Exchange, and at 
book value for those not listed) at present 
amounts to $670 million. The most noteworthy 
new holdings are those in ISAB (refinement of 
mineral oils), in Intermobiliare (investment 
banking and money broking) through its associated 
company IFIL, and, through IFI International, in 
Corporate Property Investors and in the Club 
Mediterranee. 

The report ended with a full and wiae-ranging 
analysis of the performance of the main associated 
companies (with sales or revenues in each case): 
In the mechanical industry 
FIAT (S3.6 billion); 

RIV-SKF ($162 million); 

In insurance 

SAI ($258 million premiums written); 

In the finance sector 

IFI International ($5.2 million), IFTs international 
associate company with holdings in mul tina tional 
companies such as Cinzano and SKF; 

IFIL ($1.2 million); 

In publishing 

the FABBRI Group ($57.5 milli on); 

In retail distribution 

LA RINAS CENT E ($505 mill ion); 

In the cement and refractories industries 
UNICEM ($55.6 million); 

SIRMA (S2S.6 million); 

In the mineral oil refinement 
ISAB (investments totalling over $300 million). 
The Board of Directors, all of whom were recon- 
firmed in their appointments, comprises Giovanni 
Agnelli (Chairman and ■ Managing Director), 
Giovanni Nasi (Vice-Chairman), Gian Luigi 
Gabetti (Managing Director and General Manager), 
Umberto Agnelli, Franco Bobba, Gaudenrio Bono, 
Agostino Canonica, Pasquale Chiomenti, Francesco 
Rota. 

Copies of the Annual Report may be obtained by 
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EUROPEAN NEWS 


Record trade surplus for 
West Germany in October 


Sweden may 
pull out of 


BY MALCOLM RUTHERFORD 


BONN, Nor. 2S. 


uranium 
plant plan 


WEST GERMANY had a record 
trade surplus in October for the 
fourth month running. At just 
under DM4 .000m. f about £660m.). 
it was nearly DM200m. up on 
September and over DM1. 330m. 
up on October. 1072. 

Tne surplus for the first ten 
months of the year together was 
DM26.800m. and for the year 
as a whole is likely tn be well 
ahrwp rhe DMSO.OOOm. 

The announcement, however, 
had little effect on the foreign 
exchange markets, which appar- 
ently now regard such figures as 
a reflection nf nast orders rather 
than future prospects for over- 
all economic performance. 


The markets were rather more 
interested in the latest reserve 
figures issued by the Bundesbank. 
These show the Bank’s net ex- 
ternal reserves fell by DM l, 400m. 
to DM95.400m. in the week end 

Ing November 23 and suggests 
that the authorities took the 
opportunity to sell off some sur- 
plus dollars. It was also obliged 
to support the D-Mark against 
some other currencies in the 
European snake. 

Takins account of a Dm. 1.700m. 
deficit on transfer payments and 
services, the current account sur- 
plus In October was a provisional 
DmJ2,3Q0m. In tbe first ten 
months of the year together, it 


was Dm.8,600m against a defi- 
cit of Dm.SOOm. in the compar- 
able period of 1072. The deficit 
on services In the period was 
Dm.7,700m. and on transfer pay- 
ments Dm. 12,500m 
October exports were worth 
Dm.17.9Hm., 24 per cent up on 
October 1972 and 20 per cent, 
up on September Imports were 
worth Dm. 13.950m. — up IS per 
cent on a year ago and 25 per 
cent on September Exports in 
the first ten months were up 21 
per cent, and imports up 13 per 
cent The high surpluses are 
generally expected to continue, 
and possibly even to increase in 
the next ffew months. 


ORTF interview row sparks 
French clash on censorship 


BY GILE5 MERRITT 


PARIS. Nov. 2S. 


FRENCH Left-wing and Right- 
wing supporters have already 
begun to clash over the issue of 
the muzzling of a radio inter- 
view with the ex-bead of the 
ORTF broadcasting monopoly, 
M. Arthur Conte. 

Summarily dismissed a month 
ago because he triggered off an 
embarrassing row over govern- 
mental Interference in tbe 
ORTF's coverage of hot political 
issues, M: Conte was this week 
prevented from appearing on a 
nationwide radio programme 
The show was cancelled only 
minutes before going out on the 
air. with the only inference to 
be drawn that the authorities 
feared he might make even more 
serious revelations during the 
programme than he has in the 
325-page “ Memotre " he has jusl 
published of his time as ORTF 
chief. 

Radio and TV workers’ unions 
have now issued pointed state- 
ments declaring their intention 
to fight tbe current wave of 
censorship, while some Gaul list 
hardliners have countered with 
urgent requests that the Govern- 
ment make it quite clear that 
broadcasting executives " are not 
the proprietors of the air time 
given them.” 

In the National Assembly 


to-day. the Gaullist deputy who 
leads the standing parliamentary 
committee on information ques- 
tions. asked in a written question 
to Information Minister M. Jean- 
Philippe Lecat if tbe Minister 
would use his power to remind 
ORTF employees that they 
“owed their first duty to 
listeners and viewers." 

The point of the question was 
to underline tbe conservative 
UDR Party’s view that the broad- 
casting monopoly Is very much 
its master’s voice. This fact was 
largely accepted until last 
month, when M. Conte brought 
the system out into the open 
by exposing the then Informa- 
tion Minister's use of “financial 
blackmail" to get the ORTF to 
dismiss “communists” working 
for the France-Culture radio 
service. 

That, and his revelations that 
“political Interference** by the 
government on touchy issues 
was standard practice, not only 
led to his sacking and that of 
Information Minister Philippe 
Malaud but to a damaging new 
controversy on the whole ques- 
tion of censorship. 

Until now, the ORTF’s per- 
sonnel has scarcely been noted 
for its determination to operate 
as an independent entity. Follow- 
ing the “Events of May" in 
1968, when over 40 per cent, of 


the monopoly’s journalists were 
purged for having pushed for a 
“ BBC-style charter.” ORTF 
became a very subdued organisa- 
tion. Senior civil servants from 
the Interior Ministry were even 
appointed (on secondment) to 
top ORTF jobs, as if to highlight 
the blurred division between 
government and broadcasting. 

But M. Conte, who until last 
month was out greatly noted for 
his spirited independence, 
appears to have been the catalyst 
which may well lead to a bitter 
confrontation between the 
authorities and the ORTF. 

Tbe leading FSU, which groups 
all trade unions inside the 
ORTF, this morning called on 
the monopoly’s new head, civil 
servant M. Marceau Long, to “ un- 
politicise" the service. The FSU 
further warned that as of 
December 6. the day scheduled 
for a General Strike throughout 
France in protest against the 
Government's anti-inflation mea- 
sures. it may start a series of 
disruptive strikes. 

Another ORTF union, the in- 
fluential SPAR, has also stated 
that it will in future reject all 
forms of censorship. Under the 
existing system, it is a decision 
which will almost inevitably lead 
to open conflict between M. 
Messmer's administration and 
the broadcasting service. 


By Hilary Bam« ■ 

COPENHAGEN, Nov.'V 
SWEDEN is unlikely to take fa 
in the French project to bun, 

a uranium enrichment pfa 
! although no government derisS 
1 has been taken so far. 
Swedish Government has not £ 
made up its mind but h i 
doubtful whether the~project 
of great enough interest,". % 
Tony Hagstruem Under-Secret* 
at the Ministry of Industry ^ 
tonight. 

The Swedish Atomic CmaM 
sinn together with its equivafa 
organisations in France, Spjg 
Italy and Belgium has fa 
studying a project for construe 
ing an enrichment plant u®. 
the gas de fusion process. 
five-nation project is known , 
Eurodif .. 

The French Government ht 
decided to go ahead with a 
construction of a plant in Franc 
whether or not the other nati® 
wish to take port,' said.- m 
Hagstroem. Eurodif would sq, 
have to decide whether 
nations should join in the w 
ject. No decision had yet fa 
■taken on this or oil a p nagjto 
Swedish participation. 

According to news agfa 
reports from Stockholm tS 
Industry Minister Rune infa 
sson said that Sweden could m 
participate in a project with fa 
NATO countries because fly 
would jeopardise Sweden's ^ 
trail ty, but Mr. Hags t roe m sai 
this was a misunderstanding. 

He said that a Swedish 
was also considered ns one aJti 
native for tbe Eurodif plant to 
it had become apparent ftj 
there would be some difficult 
in hav.vg a plant of this tyi 
and size in northern Swfa 
close to the Soviet border liecau 
nf the questions it would rafc 

for other oarticlnatin* na timi 
-Rupert Cornwell report* fra 
Paris: France seemi the no 
likely site for the Furodl 
caspou'J diffusion plant ft 
uranium enrichment. 
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BELGIUM RAISES 
BANK RATE 

BRUSSELS. Nov. 2$. 
The Belgian National ;Bs@l 
announced an increase by j-pe 
cent, to 7j per cent of.lt 
discount rate from to-morrow 
It was reported from Ankat^ 
that Turkey to-day raised i&dw 
count rates by 1 per cent « 
S3 per cent. The pound Ini 
cost 4 per cent, less in relatra 
to the Turkish lira. 


Common Market can mine up to 20% 
more coal 


i 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


BRUSSELS, Nov. 




COAL OUTPUT in the Common 
Market could be quickly 
increased by up to 20 per cent, 
in response to the energy crisis, 
Dr. Karlheinz Reichert, director 
for coal in the Brussels Commis- 
sion, said in Luxembourg to-day. 
But be warned that such an 
increase reflected the most 
optimistic estimates and could 
in any case only be maintained 
for a few months. 

A temporary increase in out- 
put was basically a manpower 
problem. Dr. Reichert told a con- 
ference on coalmining techniques. 
After all that European miners 
had been through in the last 15 
years, they were unlikely to 
respond to “mere pleas." 

More should be done to Intro- 
duce a sixth shift per week and 
for a short period of perhaps 
three weeks underground 
development work could be 


abandoned and the work force 
put on to coal extraction. Dr. 
Reichert said. “ If this were done 
under optimum conditions, 
optimists with a high opinion 
of the efficiency of tbe mining 
industry firmly believe that, for 
a few months, output could be 
increased by up to 20 per cenL," 
he stated. 


Policy needed 


Although many community 
coal mines now once again had 
an opportunity to become com- 
petitive, such a shortterm 
solution could not be contem- 
plated for longer periods. Dr. 
Reichert continued. If a per- 
manent increase in output were 
to be achieved, new capital must 
be invested and the labour force 
expanded. This would only be 
possible if the community had 
a Jong term coal policy. 

' It was not at ail clear, however. 


just how much flexibility really 
existed in the choice of fuel by 
energy-consuming industries, he 
stated. Tbe amount of coal burnt 
in power stations in the Com- 
munity this year ranged from 
2 to 4 per cent in Italy, tbe 
Netherlands and Ireland; up to 
40 per cent, in Germany and 
Denmark, and 70 per cent in 
the UJv 

Dr. Reichert suggested that 
the Community should follow the 
example of the British Depart- 
ment of Trade and Industry, 
which carried out a survey of 
reactions to a cut of 10 or 20 per 
cent in their energy supplies, 
first for a period of tbree months 
and then for three years. 

All tbe signs were that the 
cutback of oil supplies and 
unilateral price increases were 
not just temporary phenomena. 
Dr. Reichert said. Heavy fuel oil. 
even before tax, would soon lose 
its competitive edge over nuclear 


energy, natural gas and lignite 
provided the price of these oftk 
energy sources did not rise ft 
parallel, he added. 

The Community could 
epxect any assistance from- ft 
creased coal imports from rat© 
tries like the U.S.. Cant* 
Australia or South Afris 
"There are no prospects * 
obtaining significant extra qvfiatf 
ties on the world market ® 
even long-term contracts, ai«» 
ally considered a safe bash’* 
supplies, are not always faiS® 
to the extent hoped for by tj? 
purchaser." he pointed ool 

The Community depended^ 
oil for 62 per cent, of Its enene 
requirements and only 
cent, on coal. Dr. Reichert a» 
“Thp disappearance of nil fW 
our dailv lives is inconceivable 
he added Coal production ia tft 
Community had fallen fn* 
SOOrn tons In 1057 to 273m. to* 
this year, he stated. 


French Union of the Left 
to draw up new programme 


Italy in 
further EEC 


BY GILES MERRITT 


PARIS. Nov. 2a 


court cases 

By A. H. Hermann 


FRANCE’S Union of the Left the 
coalition of Communists, Socia- 
lists and left-wing radicals which 
was formed to fight the General 
Electian held in March this year 
has revealed that It is to revise 
the " Commons Programme " on 
which it based its narrowly un- 
successful election campaign. 

According to a joint statement 
issyed by the Secretary-General 
of the French Communist Party, 
M. Georges Marchals, and M. 
Francois Mitterand. head of the 
Socialist Party, four separate 
commissions have been set-up 
to examine, ways in wbich the 
programme could be up-dated. 
This, it has been explained, 
would ensure that the Union of 
the Left's programme would be 


in line with developments that 
bave taken place since last 
summer. 

The commissions will each 
study 'one of four separate 
areas; European relations, 
European defence, industrial 
questions and France's economic 
policies. 

The Union of the Left com- 
munique also stated that in 
future the three parties will be 
holding regular and formal 
“ summits " at three monthly 
intervals. 

Clearly it is no accident that 
the Left has chosen this moment 
to issue a reminder that it is 
already preparing its next elec- 
tion campaign. With the opinion 
polls showing a dramatic fall in 


the popularity of both the Prime 
Minister, M. Pierre Messmer, 
and the Finance Minister. M. 
Valery Giscard d’Estaign, and 
with the government facing a 
general strike on the issue of 
fnfiation in only a week's time, 
the left-wing coalition is in a 
healthy position. 

At the back of their minds, too. 
there is the question of the next 
Presidential election. Not only 
has M. Pompidou's personal 
authority of late received a 
number of serious setbacks, con- 
tinuing rumours of his failing 1 
health have done much to en- 
courage speculation that the next 
Presidential race could be as 
early as next year rather than 
1976. 


THREE NEW LAW cases 
the European Court In 
bourg have beeo added to/W 
long saga of the Commissi*®* 
efforts to bring the 
Government’s procrastinatf*? 
over Common Market rules. j 
an end. Two of these cases*®'! 
initiated by the Cora mission 
plaints that Italy continues? 
impose special import taxes, W 
fails to Implement EEC 
port regulations- The 
an appeal by tbe Italian 
ment against a Coramiss 1 ^ 
decision insisting on 
social security payments 
Italian textile manufacturers- 


Simonet under fire in Brussels 


The. commission wants **} 
court to order Italy to eni®J“| 
a directive that truck 
should not spend more tbanUjTi 
hours a day at the 
In the other case, the Co# 


''Mi! 


mission said special taxes 
shipments of goods levied r* 


BY REGINALD DALE 


BRUSSELS, Nov. 28. 


writing to: 


IFI — Istituto Finanziario Industrial, 
Ufficio Relazioni Pnbbiiche, 

Via C. Marenco 25 — 10126 Torino — Italy. 


" ■ — »■ 

d^KkieV 


M HENRI SIMONET, Belgian 
member of tbe Common Market 
Commission, who has already 
provoked Press criticism for his 
silence over the energy crisis, is 
now under fire from another 
direction in Brussels. 

A Flemish weekly review. De 
Vlaamse Elsevier, Is alleging 
that M. Simonet exercised undue 
pressure inside the Commission 
to ensure that money from the 
Common farm fund be allocated 
to the Brussels district of which 
he was formerly the mayor. 

Tbe allegation is that M. 
Simonet per suaded the Commis- 


sion to make a grant of re- 
portedly over £600,000 for 
modernising tbe Anderlecbl 
slaughter house, despite the fact 
that the venture is not regarded 
as economically viable by many 
canle experts. In agreeing to rhe 
payment, the Commission ser- 
vices are claimed to have ignored 
the recommendations of their 
own specialists in such matters. 

A Commission spokesman to- 
day claimed that the payment to 
the Anderlecbt authorities was 
perfectly “regular," but he was 
unable to say if th« advice of 
cattle expertB had been sought or 
taken. 

The Anderlecht authorities are 


planning to spend a total or over 
£1.6m. modernising the abbatoir. 
despite the fact that many, 
specialists believe a new; 
slaughter house on the outskirts ; 
of Brussels would make more' 
economic sense. j 

The Socialist M. Simonet has 1 
often been accused of devoting; 
almost as much time to the! 
affairs of Anderlecbt. a working 1 
class district near tbe centre of 
Brussels, as he does to those 
of the Commission. Although 
he is responsible for energy 
policy, he has been widely 
criticised for so far declining to 
make any public statement on the 
oil crisis. . ■ 




source and destination amount** 
to import and export dub* 
which have In-on phased oiit'J » 
the Common Market and shoil® 
not he charged. r 

The Iiahan appeal, though jj 
appears tn concern a matter 
social security, has in fad 
bearing un trade within . ’ ' 

Common Market. The Copflg 
sjon's decision which the Itahf® 
Government attacked before tg 
Court would prevent " 

textile manufacturers b®** 
relieved of social security. 1®^ 
ments connected with fa®?; 
allowances for three ywrtAJW 
reasoning behind this decision^ - 
that such an exception for 
manufacturers would give tM® 
aji unfair advantage over .otW* 
EEC textile manufacturers *5 \ 
are obliged tn moke the contfi?*: \ 
Security payments. - ^ 
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The Financial Times Thursday November 29 1973 


EUROPEAN NEWS 


«i U.S. is an equal partner Greek 

■i . pledge of 

■I says EEC ‘image’ study return to 

j. BY REGINALD DALE. COMMON MARKET CORRESPONDENT BRUSSELS. Nov. 2S. I democracy 

By Our Own Correspondent 

EUROPE llial is an equal with Europe's internal integra- beneficial'* and should be main- j ATHENS.' Nov. 28. 

irtner of the U.S. independent ^on recalls the genera! broad tained, but Europe remains a GREECE'S new military regime 
' the super powers, and ready principles that the Community “distinct entity" and must talk to-night promised to return the 
i forge fresh links with all the countries have in _ common — to the U.S. as an equal partner. J country to parliamentary rule 


I'l. BY REGINALD DALE. COMMON MARKET CORRESPONDENT 


BRUSSELS. Nov. 2S. 


On November 29 1943, 200 Yugoslav partisans gathered in tj 
Bosnian town of Jajce and made Marshal Tito head of a nd 
Federation. David Lascelles reports on where the Marshal and lj 

state now stand. I 

Thirty years of Tito’s rule i 


ic* nine Heads of f 
itfir summit meet 
igen next month. 


ads of Government at P°hcies. and practices, remains China, the Middle Eastern and said the present constituUon ^th Stalin 23 years ago. During through prodigal spending. Much of this is only theory- a 

it meeting in Conen- an ,n T l *R ra . 1 P art o f “e “ Euro- Mediterranean countries, the which was inapplicable would he last 111 ree >' ear s there have Perhaps because of the ruagni- ihe practical details still hi 
mr.nth 41 pean identity.” Community's associate states in replaced hv another to he been violent regional disputes, tude of Yugoslavia's troubles, to be worked out. but the ha 


mey. ot prodigal companies garn i 
- and imposed levies on imports. gtfce 
have result has been a bleak ypai>T 


basic for the Yugoslavs. Their stao&j&f 
crats. of living has fallen byH«in 


i., j , . . , - — r- j - > . - . duauiuici- uckcraaij uui'w neai-uia jrresiuem iuu ucm . ; ► “ taw u * iuujs , .. .. . 

h 1 1 mci ^ e should 1-eiuajn open to other China, in particular, is singled I the functioning of the state. the country together. He is now sov eminent. business. and Politicallv. then. Yugoslavia is hos overcome its Uquidity eflStf. 

Itn tne mia-ucceinuer summit. Fjirnnpnn i-mintr-ioc thnr chart* nut fni* cnppj.il ,n.niinn TVfc' n , — I I na ..niW I > - - _ ... .li’Bnpm IP rirfMPS Tint fnropttinp , - " ... ,:.u. : nip.inins that imrpctmpnts AHi> 


i, iwukrauauwu ui aucuaui m (uc ; csuctuiij a grave LfJ&li. LUC - --- — : to relieve 1UUI dH aumumarian 1 -- - — ? 

generally hands of a very small number contacts with Chinese leaders, 1 tries. , upheavals have been far worse lost its variety and subsided into S y S tem on the Soviet model is But the payments pictuixy«5s 

'If ■ - . oF Sreat powers means that the paper says. j He said his government would thaJ) sugge sted bv the esoteric f ujonochromt* umrqmiiy with best This is irue insofar as the the most striking. For the^ifvt 

The principal question mark Europe must speak more and As for the Middle East, the i seek to improve economic rela- pocabujarv that the Yugoslavs lo “5 repetitive speeches and L ca pup is. in its revamped form, time Yugoslavia has resdrws 

■luams over a section devoted more “with one voice'* if it is draft report says the Nine wantjtions with W^terr Europe. But ^ tQ d escr ibe their political subservient media reporting t h c on j v voice that j s a |[ 0 wed totalling nearlv si, 500m., a ffidbe 

European defence. It says to play its proper world role. At to preserve their historic links: he warned that the country s affairs. (Thev recently actually pem word for word. Everyone , p jjpeyjj. gut no more than that, that seems so high in BeltiKJdc 

•at at present there is no the same time the Community with all the countries in the area I foreien polu v was guided by the j, ad t0 publish a glossary 15 ‘oeing me une. President Tito's desire to place that . officials are serimgiiy 

tentative to the protection pro- must exercise a positive influence and -co-operate in establishing | manciples pf nnn-interferenee in t0 e^pjain SU ch terms.as anarcho- Hut *he story is far from over, cenuioe power in the workers' wondering what to Ud witl&fbc 

ded by the U.S. nuclear on the world's economy and not and maintaining peace, stability domestic affairs and said Greece liberalism capital-relation and Td consolidate the League's new hands is no less earnest now money 

nbrella and the presence of be dependent on decisions taken and progress. The Nine also say would abide by her commitments democratic centralism, i Many of hold on the country, especially than H was when he launched , H * - hniun ,.„ S : S?.t 
merican troops in Europe. The outside Europe. they attach fundamental ini- while at the same time claiming difficulties were caused bv now that Lhc power of central self-management as an altemn- K u y'„ , „ ,h 

ussage. which is still subject to The Nine must progressively portance to their 'policy of her rights. threats to party principles, but government has been deliber- five to Stalinism in 1950, and as ne 5?,J: J 

-serrations by some of the nine adopt common positions, in association with developing PREMIER Androutsnooulos said there were also' genuine dangers ale >y weakened to satisfy if to prove it he recently "I 00105 01 * v,a . prK ?[* ■ r-vt ri . 

»un tries, goes on to say that in foreign policy, so as to ensure countries. his government neither wanted t federation could crack regional demands, Tito is intro- jeopardised the country’s econ- pe, | c . , s, ° ce ,nai 

e\v of its relative military that international developments The aim is to keep the to perpetuate the regime of ‘ D l an ,j the economy grind to a duping a new constitution which owy by throwina out thousands ^ SSS, » 

tlnerabihty. Europe must make do nut prejudice the security, definition of **European identity" emergency powers nor to estab- - wtU emphasise the leading role 0 f managers, whatever their nb . cn w per ? 

constant effort to acquire an independence, prosperity and under constant review, and lish as a regime. Its T ^ c offie j a j explanation is that of bis party aDd provide new 3 bilitv, who had abused the seif- P. nccs Per cent, uittmaix^e 

leguate defence capability if it social progress of western update it in the tight of further ambition was to prepare the ^ e Le3eue of Communists failed safeguards against encroach- management sv.stem and 3,50 «*suppoinica d> lacgms 

to preserve its independence. Europe. The Comm unities close progress towards European I country for a genuine democratic in its dl f tv t0 discipline the coun- moots on workers rights. This arrogated power to themselves. R r o wl h- industrial outputs. 

The part of the report dealing links with the U.S. are “mutually integration. i system and reinstate the people's ^ and h 0 |d j t together. It is immense -document tat 40,000 Tb e re f 0 rms have, however, currently increasing b> 

[sovereignty. . ar'«inhle whether a stronger words_ said to be the longest given v . ei2h . t(1 lhe argument «'eu , -. lh P rate for 


Ruhr steel pay claim settled 


BY MALCOLM RUTHERFORD 


BONN. Nov. 28. 


! Premier promised to create con- re r,j 0 D a } troubles of 1970 or pre- radically alter the organisation g rm leadership. This is specially impact of new investments u 
I ditions for short-term economic Ten ted the economic crisis that Yugoslav life down to the true uF the Yugoslav economy ihere is little nope ot a 
'equilibrium and to try to curb blew up last vear. But it is true B ra ss roots. which has shown a remarkable lUJ P rovcincn ‘- 

■ price increases within reasonable jjjat President Tito’s liberal Many of the ideas contained .tn recovery following the draconian If President Tito mayjr^e 

economic and social limits. policies, combined with the grow- constitution are so new that measures introduced a year ago. depressed by some feature* ' * 

j He said his government sup- ing slackness of the League, did people nave not yet fully grasped Yugoslavia has always suffered Yugoslav life us he looks - 


*E PAY talks in the Ruhr steel enjoying boom conditions, the 11 are demanding compensation for structure works for the develop- man v cases responsibility, went uameni are xo oe aDousnea ana on i y because, the West was will- integrity in foreign ana 

dustrv ended earlv this morn- Per cent settlement is bound to inflation, currently running at 6.6 raen of 1116 country. Public ou t of the window. replaced by a system of dele- } n g to subsidise a renegade from unquestioned. The non-aUWJM 

" with a settipment nf n ner hav e an effect on other sectors, per cent- a year, and for the fact expenditure, however, would be Intellectuals openly challenged gates from factory and residen- the Communist camp. Twelve movement which he headsggy 
^ From the government’s point of that they showed restraint last curbed. party principles, and govern- tia I groupings. months ago a serious liquidity not be quite the world forcKbo 

nt. tor the — u.000 workers v j ew at ij est j t become the vear when the Ruhr steel men Students would be allowed to meats of individual republics in- Workers are also to be given u crisis gripped the economy which would wish, but no one ftps 
voived. There wifi itiso be sub- “norm" At worst it will become settled for B 5 per c£nt. and other express their opinion on both creasingly went their own way. greater say in how the money was already suffering from a bad dared to suggest that be isiR&j- 

intial fringe benefits in the the floor, with other industries industries for not a great deal academic and national problems Self-management that most earned by their factories or bout of its traditional ailments — posing anything but an hc^fet 


intial fringe benefits in the the floor, with other industries industries for not a great deal academic and national problems Self-management that most earned by tneir factories or bout of its traditional ailments — posing anj 

mi of higher rates for night seeking to cut ahead of the steel more freely. But they would not be hallowed of all President Tito’s organisations is to be used. They a steep payments deficit and high alternative 

inday and' holiday work and for men. The chief negotiator for the allowed to disturb law and order policies, was ignored by mana- can already decide if earnings inflation, politics. 

•training, plus larger produc- Wage demands of up to 17 per employers in the steel negotia- 
-;iiy awards, taking the real cent, are expected to be sub- turns this time said afterwards: 
crease closer to 13 per cenl. milted by the engineering union, “ We have jumped over our own 
The new contracts will yo into I <1 Mettail. which negotiates shadow, for we do not know 
ree on December 1 and will for over 4m. workers. Demands whether in 1974 the world will be 
H for only I0i months — the almost as high should come from still in order.” But evidently 
orient contract* in the history the public services and transport the employers preferred to settle - 

the iudustry. The cost to the workers* union, negotiating on rather than risk a strike. m ^ A "’■j TB My A . 

2d companies is pul at about behalf of more than 3m. The The agreement is a compromise A W W ■. ■ M _ M M 

VI 600m. for lhc period. postal and railway workers, who between the union's demand or f ■ WW **■ ■ ■ "TB 

The talks were the first in a together total not far short of 15 per cent, for one year and the LA m / ■ « A/ ■ ■ ■ W "A — »(■ B ■ * ■ M B [Bf 'tB — 9H 
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. the course of the next Jew the same terms of around 35 per offers: 11 per cent, plus more JL. JBL. ▼ .▼ A ^ 

?eks. will affect about half lhe cent. fringe benefits for a year, or a 9.9 ’’B 

lal work force in the country. So far it appears that the per cent. Increase without fringe m ~ a M 

though the steel industry is at energy shortage -has had no effect benefits to. run for oniy nine AiIa 

esent virtually alone In still on the situation. Union leaders months. 1 M B| B ‘ B m v * B If Vl^ B W VfJI 
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most trivial of reasons. 
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Chemicals industry investment 
falls by 16% in W. Germany 


BY RAY DAFTER 

VESTMENT in the West Ger- 
n chemicals induslry this year 
. fallen by 16 per cent, corn- 
ed with 1972. confirming a 
it-raj trend throughout 
-ope. 

he total value or projects — 
tuding those completed and 
nned — is £SS7.4m. as against 
>56.9m. last year, according to 
latest German projects sur- 
pubiishc-d by Chemical Age 
?maiional. 

he decline follows a 5.7 per 
t. drop in investment Inst 
v. 

used on 153 listed company 
jeris. the results are in tin e 
i other European countries, 
liar surveys have found 
rilk-ani declines in investment 
ipilp uf the effects oT inlla- 
. tThe U.K. survej. published 
month, recorded a fall of 


24.5 per cent, for instance.! 

The German statistics show 
that the number of listed pro- 
jects has decreased from 205 
last year to 153 in 1973, while 
each project is costing on average 
some £600,000 mare at £5.Sm. 
While the numher of projects in 
hand remains about the same at 
100, the total value .is up from 
£56 1.8m. to £644.7m. The value 
of planned products (£S5.6tn.) 
represents a 57.4 per cent. drop. 

When looked at on a product 
basis, the survey shows that only 
the petrol refinins and synthetic 
rubber sectors increased invest- 
ment. 

Texaco is Ibis year's biggest 
spender, investing around £l04m. 
— some 7.7 per cent, up on last 
year. The company has three 
major sites where projects arc 
taking place: Karlsruhe in Baden- 
Wiirttcmberg, Schwaig in Bavaria 


and Fleide in North Saxony. 

Dow is second, with £93m.. fol- 
lowed by Mobil (£89.5mA, HGls 
(£S0JSiu.) and Veba Chemie 
(£7R.lm.>. Shell, in sixth place, 
is investing £G4m., a 44.1 per cent 
increase — a jump reflecting its 
refinery expansion at Dodorf in 
North Saxony. 

Bade n-W Urrtern berg in the 
south is the only area of growth, 
with invebtment increased by 
almost 60 per cent, to £67m- 
North Rhine- Westphalia district 
remains the highest investment 
area, however, attracting some 
£405ni. (£46701.). 

While the top contractor is still 
Lurgi, with £3S2.5m worth of 
business, the biggest growth is 
shown by CT1P with a 269 per 
cent, increase. Us £44-3 m. worth 
of contracts has lifted it from 
seventh to second place in the 
league table of majoc contractors. 






A screw loose. 




GERMAN CHEMICAL AND ALLIED INDUSTRIES INVESTMENT 


All projects 


Projects in hand 


1973 

Survey 

1972 

Survey 

1973 

Survey 

1972 

Survey 

Nu. 

£m. 

Nn. 

£m. 

No. 

£m. 

No. 
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19 
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17 
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88.1 
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S87.4 

205 

1,056.9 
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MODAJRCO S.A. 

(Modern Art Collection S.A.) 

INCREASE OF CAPITAL 

,i s meeung held on November I6lh. 1973. the Board 
Direeior. decided lo lssuc 20.000 new shares oF unchanged 
• vilue n- USSH'O each, ihus increasing the issued capital 
‘ from USS6 to US$8 millions. 

e«0 shares will be entitled «* any dividend declared 
I paid as frim January 1st. 1974 They are offered to 
siiTO Slwri'bolders a i a prire ot USSlto in the proportion 

one new diafc for three shures held 
unsi delivery of coupon Nr 4. 
expenses connected with this issue will be borne. by the 
upany, 

iM-riplions will be received by tlic following banks which 
1 act us the reguJirurs of the issue 
Bunqtie de Paris ct dcs Pa.«-Bas (Suisse) S.A-, Geneva 
and its brunches in Zurich and Lugano 
Banquc du Rhone S.A., Geneva. 

meriniion Ri"hts will be exercLiable by shareholdcrii frmu 
■«*iub/-r ]0lh unnl December lSth. 1973, settlement to ' be 
vied in- December 2lsi. 1973. The new share certificates 
h l cnui»»nNr 6 amf following attached will be available as 
n :.s possible after that dale. ^ 


EAST GERMANS 1 
BOOSTING 
CONSUMER GOODS 

By Leslie Colrtc 

BERLIN. Nov. 2S. 
EAST GERMANY’S industrial 
investments show a distinct trend 
this year toward greatly Increased 
consumer goods production. The 
German Institute of Economic 
Research in West Berlin notes 
in its latest survey of the East 
German '.economy that a 63 per 
cent, rise this year in East 
Germany’s tight industry output 
is likely to be fulfilled. 

Last >' e kr investments in the 
East German consumer goads in- 1 
dustries made up 10 per cent, of 
total industrial investments far 
below ihat of neighbouring West 
Germany. The percentage of 
Investments devoted to services' 
was one third that of West 
Germany’s, while domestic com- 
merce aud bousing construction 
made up roughly half the West 
German leveL 

East Germany's brown-coal- 
based energy production, which 
underwent widespread power 
shortages in the harsh winters of 
Z969 and 1970, is being favoured 
with high investments. 


If we’re not careful, the mechanics at Avis can : 
get very bored. Because a lot of the time they only get 
to do trivial jobs. 

Like tightening a few screws, making sure the ; 
radio works (they’re in most cars), or replacing an 
interior light bulb. 

Which you will admit, is not very interesting. . 

One thing, however, keeps them happily at 

work. 

They, like all other members of the Avis stafF, 1 
go along with our new philosophy. 

Not just to try harder. But that they can never 
try hard enough. 

This means you end up with a car as near to 
perfect as Avis can get it. 

And our counter staff will see you get it as 
quickly and pleasantly as possible. 

You can pick it up at any Avis office and leave j 
it at any other. 

And when you do leave it (and collect your 
Green Shield stamps if you live and rent your car in; 
the UK) you will pay at the lowest possible rate. 

It’s most unlikely Avis will refuse to rent you a I 
car. But if we ever do, our reasons 
will be pretty good. \ 


Avis 


IS DOt 


We rent Hillman and other fine cars, j 

TO RESERVE A CAR CALL YOUR TRAt'EL AGENT OR NEAREST AVIS OFFICE • IN MAJOR CITIES THE NUMBERS ARE; LONDON 848 3733 BELFAST 32044 BlRIvlINGHAf 1 643476^ 

BRISTOL 232*23 CARDIFF 42111 EDINBURGH 337 6303 GLASGOW 2212827 LEEDS 33771 LIVERPOOL 7094737 MANCHESTER 23G6716 NEWCASTLE 23136 SOUTHAMPTON 26767 1 
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OVERSEAS 


MIDDLE EAST . 


. . . AND OIL SITUATION ABROAD 


Indo-Soviet 

treaty 

draft 


DEVELOPMENT PLANS 


Major reform for Kenya 


BY OUR OWN CORRESPONDENT 


NAIROBI, Nov. 2S. , 


approved 


By K. K. Sharma 

■ n NEW DELHI, Nov. 28. 

INDIA'S CABINET has 
approved the dnili of a new 
Indo-Soviet treaty of co- 


operation in economic and 
technological matters Tor a 


technological matters Tor a 
period of 15 years. The draft 
Was examined after being 
placed before it by Mrs. 
Csfa'adM, the Premier, In the 
light of talks with visiting 
Soviet Communist Party chief 
Leonid Brezhnev, with whom 
She will sign a joint com- 
munique to-morrow. 

'-Talks between the l wo 
leaders and their delegations 
-are reported to have been 
highly successful and offidai 
sources say ties between the 
two countries are closer lhau 
over as a result. 

,\The new 1 5-year treaty will 
■iit effect tic the Indian economy 
closely .with the Soviet one, 
aUhough officials are extremely 
reluctant to say this for 
political reasons. 

...However, it is of consider- 
able significance that Kir, 
Brezhnev to-day met ruling 
Congress Party President 
Shankar Dayal Sharma. The 
meeting was aimed at increas- 
Wg contacts between the Con- 
gress and Kossian—and pre- 
sumably Indian — Communist 
parties and Is the first time 
siich discussion has been held 
with a visiting foreign digni- 
tary. Reports arc (hat (be 
Xsian security plan presented 
by fllr. Brezhnev has not yet 
been directly discussed since 
India Is not anxious to take 
pan in any arrangement that 
resembles a military alliance 
and hence stresses (he point 
that security can be increased 
bf paying greater attention to 
economic development. How- 
ever, Mr. Brezhnev made a 
significant comment that tran- 
sition from cold war to an 
atmosphere of detente was an 
important factor in the current 
iuternational situation and 
need not be limited to only one 
continent but also to Asia. 


THE KENYA government has 
accepted the central themes of 
proposals to boost employment 
and lessen social and financial 
inequalities in the country put 
forward in the 1LO/UNDP 
report of 1972. 

Kenya’s own plan is set out 
is a sessional paper tabled in 
Parliament yesterday. The 
report was written by an inter- 
national mission headed hy 
Professor Hans SiAger. of Sussex 
University', on “ employment, 
incomes and equality" fn Kenya. 
It was the first of its kind ever 
undertaken in an African 
country. 

The way Kenya implements 
the proposals may have a pro- 
found effect on other African 
countries suffering from similar 
problems of poverty. Kenya's 
plan marks a fundamental 
change in its approach to 
unemployment and employment 
problems in general. The central 
themes arc that Kenya's 
problems are deeply embedded 
1 in the social ana economic 
fabric and that they can be 
significantly alleviated “only by 
fundamental changes in the 


pattern of development and in 
the struct ure of key institutions.” 

.The Minister of Finance, Ur. 
Mwai Kibatti, said that Kenya's 
strategy would be to continue 
the rapid expansion of the 
economy and provide a wider 
sharing of the benefits of expan- 
sion. There would be a national 
integration of the economy and 
an attack, on imbalance and dis^ 
parities in income. He empha- 
sised that the continued rapid 
growth, of the economy was a 
prerequisite to the elimination 
of poverty and unemployment 
and would get “top priority." 

The Government has com- 
mitted itself to ensuring that 
those who have benefited most 
from the economic growth will 
share those benefits widely 
through taxation and other 
measures. The Government is to 
invest its resources in projects 
providing.** maximum benefit for 
the poorest group in the 
nation." ’ 

The feasibility of establishing 
** minimum . household income 
targets." to provide a minimum 
level of living for the poorest 
income group, is to be investi- 
gated. 


The Government's long-term 
policy will be to ensure that all 
households, will have access 
either to wage employment or 
land “ in order to ensure that all 
possess a minimally acceptable 
level of living." Kenyanisation 
programmes will continue, to 
encourage the integration of the 
economy. 

Ongoing programmes of land 
adjudication will make It possible 
for people to buy and sell land to 
each other throughout the 
country, thereby facilitating 
migration of people from densely- 
populated to low-populated areas. 
Small-scale businesses in urban 
and rural areas are to be 
encouraged. 

Other measures to minimise 
unemployment are family plan- 
ning: encouraging production of 
goods and services used by the 
lower Income groups, more Inten- 
sive use of land for agricultural 
development, land distribution 
through the settlement schemes, 
pricing policies more favourable 
to agriculture, promotion of 
Industries using raw materials 
aiid orientated to export markets 
and building more houses for the 
lower income groups. 


Dayan, 
Kissinger 
to meet 


Japan relieved at 


if t 


Arab exemption 


next week 


BY CHARLES SMITH, FAR EAST EDITOR 


TOKYO, Nov. SL 


BY L DANIEL 


Bangladesh aims: new jobs, food 


TEL AVIV. Nov. 28- 
ISRAELI DEFENCE Minister 
Mosbe Dayan is scheduled to go 
to the U.S. next week where he 
will meet the Secretary' or State 
Henry -Kissinger to discuss with 
him both the situation on .the 
ground and the political impli- 
cations of the Algiers summit 

General Dayan expressed his 
awn views of the situation to-day 
when he said that the Arabs 
“ are very much in favour of the 
Genera peace . conference since 
they hope that in this forum they 
will achieve an Israeli with- 
drawal From all the territories — 
a success they did not manage 
to score on the battlefield. How- 
ever. despite these aims there is 
a chance that this conference 
may yet pave the road to peace 
In the region.” he added. 

He said that ho agreement on 
a disengagement of forces had 
been reached at the talks at 
Kilometer 101. The meeting 


BY OUR ASIAN CORRESPONDENT 


THE TWIN main thrusts of 
Bangladesh's first five-year 
development plan, details of 
which have just been announced, 
will be to reduce poverty by 
creating 4.1m. new jobs and to 
achieve self-sufficiency in food. 

Dr. Nurul Islam, deputy chair^ 
man of the planning commission, 
said that he was relying on 
foreign countries to provide more 
than a third of the Taka 44.550m. 
f£2.300m.) total outlay of the 
five-year plan. Negotiations had 
already started with both 
Western and Socialist nations for 
aid. The plan aims at annual 
real growth of 5.5 per cenL, or 
2.5 in per capita terms. 

The plan provides far a a 
expenditure of Taka 39,520m. in 
the public sector, representing 


nearly 90 per cent, of the total 
financial outlay, according to a 
Dacca radio commentary 
monitored by the BBC. 

Inflow of foreign capital will 
be reduced from 52.2 per cent, in 
the current first year of the plan 
to 27 per cent, in the last year. 
This will be done partly by 
import substitutions in food 
grains and in a variety of oiber 
goods including fibres, cement, 
steel and fertilisers and partly 
through an expansion of exports. 

Observers note that Bangladesh 
faces such an intricate and inter- 
twined mixture of most of the 
classic major economic problems 
that have bedevilled much richer 
Third World countries that its 
targets may prove optimistic. 
These difficulties include food 
shortages, dependence on one 


crop for export earnings, a grow- 
ing population with already high 
unemployment and a proneness 
to natural disasters. 

The two crucial factors will be 
the willingness of tbe rich coun- 
tries of the world to help Bangla- 
desh and the ability of Bengali 
officials to see the details of the 
plan through. 

The sharp and vicious nature 


of the 1971 struggle for independ- 
ence from Pakistan left a new 


iN BRIEF 


SYDNEY: Talk of a double 
dissolution of the Australian 
Parliament is once again rife 
in Canberra as a result of 
Senate moves io block Govern- 
ment legislation. The two 
im portan I Bills are on educa- 
tion and national health and 
both are paramount in the 
(ioirrnm-nf ’s mandate. 

The Prime Minister. Mr. 
Whit lam. is understood to have 


told his caucus to-day that he 
would win an election fought 
on these issues. 

• SINGAPORE: The market 
closed firm as nervous short- 
covering caused prices to ad- 
vance on all fronts. 

The hullish trend followed 
the stock exchange's ruling 
that dealings from to-day will 
be on a prompt and immediate 
basis. 


• CALCUTTA : A fieiee 

encounter between a party of 
armed policemen and a. group 
of political extremists, leading 
‘to tbe death of two extremists 
and serious injury to a police- 
man in a suburb of Calcutta; 
has come as a sharp reminder 


to Lhe authorities that Naxa- 
lites again have become active 
in all parts of West BengaL 


ence from Pakistan left a new 
nation of Bangladesh which was 
not only poor but had an acute 
shortage of managers. After two 
years of freedom, national in- 
come has not yet regained the 
levels of 1969-70, of somewhere 
below an annual £70 a head. 

In addition, there are known 
strains between the professors 
of the planning commission and 
the other bureaucrats, which 
could threaten even the most 
admirable provisions of the 
plan. Political pressures to 
hasten self-sufficiency in food 
could damage jute production, 
which supplies S3 per cent of 
foreign exchange earnings. 

Dependence on foreign 
assistance means not only aid, 
but also access to markets in rich 
countries. The lobbying of 
European producers in Brussels 
could me an that Bangladesh's 
jute products could face more 
restrictions in the enlarged EEC. 


PEACE TALKS 
ON DEC. 18 

WASHINGTON, Nor. 28. 
THE U.S. and Russia are 
inviting lhe Arabs and Israel 
to a peace conference in 
Geneva beginning December 18, 
according to a State Depart- 
ment spokesman. 

The spokesman said the first 
invitations went out Tuesday. 
It was understood that those 
invited include Israel, Egypt, 
Syria and Jordan. The question 
of whether the Palestinians will 
be permitted to attend appears 
to have been left undecided. 
UPI 


THE JAPANESE Government 
and. the Tokyo ' stock market 
reacted with unconcealed feilef 
to-day to the news that Japan 
has been exempted by the Arab 
oil producing countries from a 
scheduled 5* per cenL cut in 
December oil production. 

An official spokesman declared 
that the Arab move “ justified ? 
Japan's new policy and showed 
that tbe Arab Governments now 
understood Japan's attitude 
towards the Palestine issue. 

The stock market celebrated 
the event with a ri*e of 63.93 
points in the Dow Jones index 
to a level of 4,352.68. There 
were particularly sharp rises in 
some blue ship shares which 
have recentlv been . depressed 
and in the shares nf companies 
directly related to the oil 'import 
business. 

exuberance, and the satisfaction 
of the Government at having its 
policy “ u ^ere t ood " the the 
Arabs, contrasts with a very 
sober assessment of what the 
December exemption will 
actually mean for Japan's oil 
supplies. 

A senior official at the Ministry 
of International Trade and 
Industry nointed out that in so 
far a« December itself is con- 
cerned- tbe Arab move will make 
no difference at all to the 
auantitv of oil arrivine in Japan 
since shipment*; due next month 
are already being loaded or -on 
the hieh seas. 

For the remaining four months 
of the current fiscal year 
( December to March inclusive) 
MITI is now predicting a 30 per 
cent cut in oil supplies below 


the originally anticipated levels. 
It apparently sees no reason -to 
alter this estimate substantially 
in the wake of the Arab 

announcement 

One reason or the prevailing 
view that the December exemp- 
tion wil not make much differ- 
ence to Japan’s, oil supplies is the 
belief -that, even if Japan gets 
more oil from the Arab world, 
the effect wil be largely cancelled 
out by diversions of non-Arab 
oil. 

At the moment only about one- 
third of the total shortfall in oil 
supplies to Japan is accounted 
for by the direct effect of Arab 
production cutbacks. The re- 
mainder is the .result of the 
diversion to other markets by 
international majors of oil from 
countries such as Iran and Indo- 
nesia which should normall be 
destined for Japan. 


could merely result in a sty 
greater diversion of non- An 
oil. 


In order to follow up .*■ 
initial modest success in plm 
ing tbe Arab producers q 
Government 1 announced to4h 

that it would be despatching 
" special emissary " ' to ti 
Middle East next month to «f 
plain Japanese policy. The m 
chosen for the task is Mr. Ttiui , 
Mifci, Deputy Prime ttlnkfcit 
and a former Foreign | 

under the premiership of~£> 
Elsaku Sato. 


iliflr 


Special envoy 


The reason for tbe diversion is 
the majors" policy of “ equalis- 
ing ” supply cutbacks between all 
their customers, so that countries 
.subjected to a total embargo by 
the Arabs— chiefly the U.S. and 
the Netherlands— receive a dis- 
proportionately large share of 
non-Arab oil. 

Japan has not formally pro- 
tested against this policy- Indeed 
a Mm* spokesman reiterated this 
afternoon that the Government 
** believes, or tikes to believe that 
the majors are being fair." How- 
ever, there is a bitter awareness 
that success in getting the Arabs 
to reduce their cuts tO Japan 


Mr. Mlki, who has the repot ' 
tion for understanding and syt 
pathising with the problems ( 
developing countries is to Ieq 
early in December for a ten d* 
tour which will take him tbrotv 
the Arab world at the rate , 
about one country per day. £ 
will almost certainly try . : 
extract from the Arabs guar* 
tees of further exemptions fi 
Japan from scheduled month 
production cuts, but there it : j 
excessive optimism in Tofcj 
that guarantees will be fo# 
coming. 

Mr. Miki's mission will eg 
cidc with a further — and zntf 
more decisive — stage in 
government’s attempt to brfc 
the domestic economy Into lb , 

with oil cuts. Measures • r 

“stabilise supplies" of a h-h, Tfj ‘ I * ^ S 
variety of commodities an«k ^ | J W ■ *»■»*' 
enforce oil saving and p'rfc 
discipline are lo be discussed . - 

a ministerial meeting ou Frida,! * I ■ > 

Early next week the diet winfi , 5 i i K, 
reconvene to consider legisUthUv 
controls on oil supplies. 


No alarm in S. Africa 


scheduled for to-day was post- 
poned to ll.a.m. to-morrow with 
the agreement of both sides, 
according to the U.S. spokesman 
in Cairo. 

A further opportunity tor Dr. 
Kissinger to exercise bis diplo- 
matic talents will be provided 
during bis blitz tour of the. 
Middle East if it materialises. 
According to reports received 
here from Washington Dr. 
Kissinger wilt come to the 
Middle East only if his visit in- 
cludes Cairo and Amman as well 
as Jerusalem so as to avoid any 
impression of one-sidedness. If 
the Arab countries agree to this 
visit it wil! take place in the last 
few days prior to the scheduled 
opening of the peace conference 
set for December IS, 

Wiliam Doll Force adds from 
Cairo: The Cairo daily A3 
Gomhouria commented to-day 
that present circumstances tip 
the balance towards war rather 
than peaee because ** the Israelis 
are still stalling at checkpoint 
301.'’ 


BY DAVID WHITE 


THE OIL embargo announced 
yesterday at the Arabs’ Algiers 
summit threatens to cripple 
South Africa's road, rail and air 
transport unless the Government 
succeeds in persuading European 
countries to share some of their 
awn dwindling supplies. 

South Africa has already 
brought In emergency measures 
— speed limits and a week-end 
ban on petrol sales — to offset 
supply cutbacks. In doing so, it 
was thought to have taken into 
consideration the threat of joint 
efforts by the Organisation of 
African Unity and the Arab pro- 
ducers- towards a total embargo. 

Officially, there is tittle sign of 
alarm, But Mr. Lou wrens Muller. 


the Economics Minister, was 
believed to be holding a top-level 
meeting in his office last night 
A statement was expected later. 

The country is relatively in- 
dependent of oil, which covers 
under a quarter of its energy 
needs. The rest is made up 
mainly by coal and its by- 
products. 

But with only -one domestic 
source of oil— at the Sasolburg 
oil-from-coal plant, which con- 
tributes an estimated 7 to 8 per 
cent of total consumption— the 
embargo will hit the vital trans- 
port sector foyer 80 per cent, 
dependent, ou oil) particularly 
hard. 

The Arab States accounted for 


about 75 per cent, of oil Imped 
the remaining 25 per cent, ca 
ing from Iran. South Africa-, 
known to have considenK 
strategic reserves in hand. 

The Government's hope tit 
it may be able to exercise levjj 
age on the Europeans derW 
from the bunkering faeffitn 
used by tankers coming row 
tbe Cape from the Gulf. 

However, observers note fbl 
Cape Town has already effe 
tively restricted its bunkerto 
operations, and tankers arc ten 
Ing to take the precaution i 
bunkering for the whole jouriu 
in the Gulf to avoid running ft 
risk of shortages in South Afrii 
or Las Palmas. 


Brandt to report on coal use 


Swiss and British Interests Tend totally 


No return 
of West 


BT JONATHAN CARR 


BONN, Nov. 28.;. 


Bank 


.By Ihsan Hijazi 


Wi ’ Swiss Urs Meili 

wears suits with a 
J "London" cut 

BhE| ever since he 

wf /is tra * ne d * n a b aR k 

there. And forSwiss 
girls like secretary 

Vreni, seen with him here, an au-pair 
year in Britain to learn the language 
is almost a "must". 

But fashion is not the only field 
where we Swiss find common ground 
with the British. Products from Britain 
are in evidence all over Switzerland. 

A high proportion of Swiss speak at 
least a little English - for us the most 
important foreign language. 

After all, we trade with the entire 
world. And that is why, wherever you 


go, you can always get in touch with 
a Swiss bank. 

In London' the Swiss BankCorpo- 
ration was among the earliest to 
arrive from the Continent, opening a 
full banking branch as long ago as1898. 

Backed by our 9000 employees, 
qur total assets of overS.Frs. 35000 
million and by our representatives in 
many countries and in every conti- 
nent, our London Office can offeryou 
a full range of international banking 
services. It caters in particular for the 
fast and efficient handling of all 
Euro-currency and foreign exchange 
business, deposits, commercial credits 
and allied transactions. 

It's not for nothing that people 
call us the international Swiss bank. 


BEIRUT. Nov. 28 
A HIGH-RANKING Palestinian 
guerilla leader has announced 
that the commando movement 
had already decided that under 
no circumstance should the West 
Bank of the Jordan or the Gaza 
Strip, now under Israeli occupa- 
tion, go back to Jordanian 
control. 

. Saiah Kb a la F. better known as 
Abou lyad. who is the number 
two man in the main guerilla 
organ isstion. E] Fatah, told a 
student audience here last night 
that the decision was taken at a 
recent meeting here of the 
20-member central committee nf 
the Palestine Liberation 
Organisation. 

The announcement came as the 
controversy . between King 
Hussein and the PLO on who 
should renre^pm r h** Palestinians 
in the Middle East negotiations 
has fiikea a sh«-n turn with the 
recognition by the Arab summit 


CHANCELLOR Willy Brandt 
will to-morrow report to the 
nation on Government plans to 
safeguard energy supplies — and 
jobs— in the face of the Arab 
oil boycott. 

In a televised address to 
Parliament, he is expected to 
outline possibilities for early 
replacement of ail by coal and 
to say what the Government is 
doing to ward off recession. 

The Cabinet to-day examined 
plans under which some 3.5m. 
to 4m. tons of oil could be saved 
through coal substitution in the 
coming months. 

The steel industry has already 
expressed readiness at once to 
substitute coal for a quarter of 
its heavy heating oil needs and 


to examine how it could increase 
this proportion in the longer- 
term. 

In another move, the Cabinet 
decided to lift the 10 per cent 
tax on Investment in tbe energy 
production sector — a tax Imposed 
last May as part of the Govern- 
ment’s stability programme. 

Already. last week the Govern- 
ment approved first measures to 
reflate tbe economy and help out 
those sectors such as tbe con- 
struction and textile industries 
particularly hit. 

Taken together, the two steps 
show the Government is 
cautiously and selectively acting 
to stimulate the economy — while 
waiting to see how far the oil 
boycott Is going to bite. 

Crude oil deliveries to West 


Germany have been neafl} 
normal up to now, but sp 
expected to drop by some 15 p* 
cent, next month. Deliverieso 
finished petroleum products «r 
expected to be cut at the sin 
time by some 15-20 per cent,.-t 

The Cabinet decided to4^\ 
that no further restrictions aTH‘“ 
present to be imposed on ti' 
public beyond tbe existing b# 
on Sunday driving and lo«W ; 
speed limits. 

But Herr Brandt has raadej 
clear that more drastic measiig 
cannot be ruled out early na$’. 
year. Rationing and a pffc 
freeze are seen as a last reset 
— not least because the Govm 
menu’s Socialist and Libed-. 
partners differ on how effeefif.-. 
such steps would be. 


In other developments ... 


liiiii-rs ii, Ba-le. Berne. Biel. La Cbaux-dc-Fond'.Chuisso. Fribourg. Geneva, Lausanne, Lucerne, Lugano, Neuchatef, 
St. Gait. Scharthous-e, Sion. Zurich and throughout Swifrerland. 


Vssser Arafat, chairman of Hie 
Palestinian Liberation 

Organ' sat ion. said in Cairo 
that the formation of a 
Palestinian Government in 
exile at this time would be pre- 
mature In an Interview with 
the semi-official newspaper A1 
Ah ram. Arafat also declined 
to define his organisation's 
position regarding a proposed 
’liter nations l peace conference 
with Israel sehed'jfed to start 
in Genera on December 18. 


• ROME — Rumianca Spa., one 
of Italy’s major producers of 
plastics and other oil-based 
chemicals, is to suspend produc- 
tion at its main factory on 
December 12 because of a lack 
of virgin naphtha, the company 
said yesterday. 

Company officials emphasised 
that tbe closing should be tem- 
porary. but they conceded 
that afl depended on the sup- 
of semi-finished petroleum pro- 
ducts in Italy. About 1,500 
people are to he laid off in the 
most significant sign yet of tbe 
impact of the Arab oil cutback 
on Italy. 


Branches in London, NewYork. San Francisco and Tokyo. 

Mibsidiaries.aftiliatcd companies and representatives in Beirut. Bogota, Buenos Aires. Caracas. Casablanca. Chicago, 
Grand Cayman (B.W.I.), Guayaquil. Hong Kong. Johannesburg, Lima. Los Angeles, Madrid, Mexico, Montreal, Nassau 
(Bahamas), Panama. Paris, Rabat, Rio de Janeiro. Sao Paulo, Singapore, Sydney and Toronto. 

General Management in Basle, Aeschenvorstadt 1. *jl} y London: City Office: 99 Gresham Street. EC2P2BR; 

Telephone 061 23 23 23. Telephone 01 -606 4000- -West End Branch; 

and in Zurich. Paradeplatz b, Swiss Cens re - 1 New Cavenlr y Slreet - W1V 8BR ; 

Telephone 01 29 5011. Telephone 01-7340767. 
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conference in Algiers that the 
PLO is the sole representative of 
the Palestinians. 

King Hussein, who boycotted 
the Algiers meeting, was 
reported to have declared yester- 
day that Jordan would not go to 
the proposed peace conference in 
Geneva on December JS if the 
Arab Heads of State were to 
endorse lhe PLO as the only 
spokesman for the Palestinians. 
Jordan takes the stand that it 
should speak for the West Bank, 
which was part of the Jordanian 
kingdom before it was occupied! 
by Israel in the Six-Day War of 
1987. 

Abou lyad said the commando 
movement has not received an 
invitation to attend the peace 
negotiations and that bo was 
ready to bet the talks will not 
succeed. “Those who think that 
Israel will give up aU occupied 
Arab territory are living with an 
illusion," he said. 

Meanwhile, a Soviet delegation 
is now in Baghdad for ta!ks on 
the Middle East with Iraqi 
leaders. The head of the delega- 
tion. Boris Ponamoriev, a secre- 
tary nf the central committee of 
the Soviet Communis Party, met 
last night with Iraqi Vice- 
President Sidam Hussein. 


• BRUSSELS — Belgium partially 
lifted its ban on Sunday motor- 
ing yesterday by allowing 
drivers to take to the roads next 
Sunday evening. 

The Government announced 
the ban would be enforced only 
from 2 a.m.-7 p.m. on December 
2 to allow weekend vacationers 
to travel home on Sunday night 
from country hotels and 
restaurants. 

Luxembourg will maintain a 
total ban oext Sunday, but 
decided to allow motorists to use 
cars with even-numbered licence 
plates on Saturday December 8 
and odd-numbered plates next 
day. 

A total ban will be reimposed 
on Sunday, December 16, but 
lifted on the two following week- 
ends to allow free circulation 
over Christmas and New Year. 


• VIENNA: Panicky hoarding 
by Austrian housewives has led 
to shortages of sugar, flour and 
exorbitant price increases for 
imported rice. The hoarding has 
been such that one large store 
in a Vienna suburb sold on one 
single day 400 kg. of flour, a 
sales volume usually registered 
during a period of two to three 
weeks. 

Some stores have begun a 
rationing system, while’ .many 
others have no flour left on their 
shelves. 

Meanwhile, western Austria is 
badly hit due to a suspension of 


heavy fuel exports from Italy 
and a 20 per cent reduction of 
petroleum deliveries from re- 
fineries in Germany. One-third of 
Austria's demand for heavy fuel 
oil is imported, primarily' from 
Italy and West Germany. 

It is therefore expected that 
a rationing of heavy fuel oil fur 
industrial use will be introduced 
before the end of the year. 

• TOKYO: Mitsubishi Heavy In- 
dustries said a newly-built 
26l.ft00-ton tanker. Chevron 
Feluy. has been moored at 
Mitsubishi's Nagasaki shipyard 
since November 8 as it cannot 
obtain a cargo guarantee due to 
the oil supply cutback by Arab 
oil stales. 

• MALTA: An appeal far volun- 
tary restraint in the use of power 
was launched on television bv 
Maltese Development Minister 
Dr. Albert Hyzier. Malta, he 
said, had been assured supplies 
would not be lacking and the 
position therefore was not pre- 
carious. However, to ward off the 
possibility of government intro- 
ducing its own economy 
measures, voluntary cutbacks 
were required. A decision to 
phase out town gas on account 
of financial losses has now been 
postponed. 

• COPENHAGEN: . Premier 

Anker Joergensen said Denmark 
will have to stop further impor- 
tation of foreign workers because 
of the oil crisis. The Folkettng 
< Parliament) approved new fuel 
restrictions, meaning a 25 per 
cent cutback in- oil supplies to 
industry and a 20 per cent, 
reduced supply to public trans- 
portation. The measures will take 
effect later this week, a Govern- 
ment spokesman said. 

• BRASILIA: The Government 
said it will send a special mission 
of oil technicians and diplomats 
to the Middle East and North 
Africa next week in search or 
increased oil supplies. The 
mission will visit Algeria, Libya, 
Iran and Saudi Arabia. 

The President of the National 
Petroleum Council said a Sunday 
ban on private motoring might 


be decreed. Gen. Araken 'dj) 
Oliveira said: “ Brazil might b«|f 
to follow the example set 
several European capitals *0< 
prohibit privately owned Of 
from transitting on SundayS-^jfn 
A spokesman for the PetrofeMr 
Council said after a meeting tha 
oil rationing had not been da 
cussed, A 1 

• ZURICH: With the apptW0 
of the Swiss Civil Aviadfli 


Authority, Swissair is to tedjjjl 
flight speeds of its DC-10, 
and Coronado aircraft “flj- 
alinost all routes" in order a 
save on fuel. These planes 
as is already the case wtfhJ*L 
Boeing 747, then cut aviat* 
spirit consumption to a-»f® 
mum. A reduction of fuel d8i»; 
sumptkm in DC-S staart-distaafl 
aircraft is currently beiia 
studied. The latest redurtinS 
will add only some 90 secow- 
to every hour's flying 
Swissair, which has alreag 
pruned north Atlantic routes ref 
fuel economy reasons, is ahnlw 
for a reduction of 15 to 16 W 
cent. In total fuel consumption! 

• LIECHTENSTEIN: the iff 
ernmeqt has urged the Sffw 
Bureau for Economic Defers 
to take steps against 
motorists entering UecbtenstBl 
to fill up. 

• CARACAS: Venezuela is . 

ing under growing pressure*? 
supply oil to several LaO* 

American- countries faced wltj 
serious fuel shortages. " 

• BRIDGETOWN, BARBADOS 
Montserrat will start ratiOPh§ 
petrol to-day — a move which 
likely to spread throughout tM 
Caribbean Commonwealth a* 
region feels the Arab oil squee?^. 

• MANILA: The first oflfr?*. 

Chinese trade' mission here W3 
offered to sell oil To rhe Pb>”Pj 
pines during the present enerfil 
crisis. i . . 

• SEOUL: An oil-rationing, si 

tern was adopted in the Seoiw 
area for the first time to Sootg 
Korea’s history as the nation. 1 "* 
creased energy-savi?®. 

measures to combat the Arab 
squeeze. ■ v'.j. 
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to small hauliers 


BY PAUL ELLMAN 

OWING SHORTAGES . of 
scl fuel for lorries were re- 
led on Britain’s motorways 
terday. 

'lie AA said it had reports of 
vice areas along the M-l run- 
c out or diesel fuel while 
lions on other motorways 
■c rationing drivers to as little 
Ive gallons each, 
t urged hauliers to check that 
Its were filled before allowing 
■ies to leave depots. A similar 
•ning was issued by West 
■kshire police after a service 
ion on the M-62 ran out of 
?el fuel. 

he country's biggest road 


haulier, the National Freight Cor- 
poration, said it was experienc- 
ing “ only minor difficulties " but 
its vehicles rely almost com- 
pletely on fuel from its own 
depots. 

A warning hat the shortages 
could drive smaller operators out 
of business came from Mr. Alan 
Mansfield, managing director of 
the tanker division of Smith and 
Robinson ( Hargreaves ) Trans- 
port. 

Mr. Mansfield said he was re- 
ceiving calls almost every day 
from firms asking for e&ougb 
fuel to ran one or two lorries. 

The oil companies reaffirmed 


that they are strictly applying 
ihe Government’s 10 per cent, 
cutback in deliveries and 
suggested that the latest victims 
might be hauliers who have 
previously not relied on major 
companies. 

These hauliers were previously- 
buying their diesel fuel for tanks 
in their own depots on the spot 
market, taking it from whoever 
was offering the lowest price., 

With the drying up of supplies 
on this market following the 
disappearance of surpluses pass- 
ing through Rotterdam., large 
numbers of hauliers are reported 
to have turned to major oil com- 


panies in recent weeks. 

Thg companies, however, are 
declining to take on new 
customers at present, and this is 
said to be driving a number of 
hauliers to garages already faced 
with supply problems. 

The Department of the 

Environment confirmed that 
operators with more than five 
commercial vehicles will peed to 
produce only log books to collect 
rationing coupons. 

This follows complaints that 
deliveries could be delayed if 
vehicles were put off the road 
while tax discs were used to 
obtain coupons. 


Driving instructors ‘panic stricken’ 


4Y CHRISTIAN TYLER 

PRESSURE j»roup which 
ms to speak for several 
wand driving instructors has 
Mr. Peter Walker, Secre- 
for Trade and Industry, for 
insurance that instructors will 
an adequate petrol allowance 
he event of rationing, 
he group says it is even more 
ried that the Government will 
>end all driving tests as an 
lomy measure. Mr. Alan Page, 
fcesraan for Driving fn- 
etors. said yesterday: “To 
the truth, we are a little bit 
ic-stricken.” 

uring the Suez crisis, he said, 
n tests were cancelled, must 


driving schools and instructors 
were put out of business over- 
night It had taken them a long 
lime to recover. 

The group, which is waiting 
for a reply from the DTI, may 
also seek compensation for loss 
of earnings if tests are banned 
and the fuel shortage is pro- 
tracted. Several members are 
pressing for some kind of mili- 
tant action if their requests are 
not acceded to— such as resigning 
from the register of approved 
instructors or boycotting certain 
test centres. 

Instructors are also worried 
that, as at the time of Suez, 


How freight market 
will be affected 

k < *Y JAMES MCDONALD, SHIPPING CORRESPONDENT 

£ - P0 SLOW-DOWN in shipping war and the impositions of cut 

£ einents caused by the oil cut- back by Arab oil-producing 
: will be reflected in the countries. 

;ht market, says H. P. Drewry HP Drewry estimates that the 
i pping Consultants!, in its reductions in oil supplies so far 
;i report. announced will lower oil load- 

adds. however, that “ a more in f ‘H-**!®-' Arabian Gulf at the 
lamenlal effect on the freight ° f 2t £ m - per * nnu “* 
ket could be that corrective a ° d X JJ Mediteranean by 
>n against inflation more or . D1, t0 , n ?' . . , 

simultaneously by a number J reduce tanker 

nportant industrial countries. deraa " d p P , t0 d ?ad- 

bring a spreading and cumu- tons and 4m deadweight 

-e deflationary effect capable ["SSLVln rt/uTUXd 
ettine back world trade, pro- supplies to the U.S. could 
.ion and employment.” f V rtber * low f r tanker demand by 

_ .. . about 4m. deadweight tons. 

-ie report argues that this - Together these reductions are 
anon may arise * because equivalent to about 18 per cent, 
experience of the past five 0 j the world oil-carrying fleet 
■s indicates . thar policy with the limited avaiability of 
cps have consistently under- cargoes there will undoubtedly 
•nated the buoyancy of o e some slow-steaming of tankers 
and, and therefore may over- and sonie part-cargo operations. 

!• “ However, as long as supDlies 

discusses the effect on crude remain affected there must be a 
reduction in the Middle East general build-up nf tanker lay- 
North Africa of the recent ups to a sizeable level." 


<■»:!! 
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estimated production for October and November allows or 
of production cut-backs and selevtice destination embargoes, 
sumei there will be no settlement in November, and that export 
’ocs will not be considered part of production cut-backs, 
’includes planned Saudi Arabian production increases and Kuwait 
:tion allowable. 

1NP wants bigger 
tiare in North Sea 

CHRIS SAUR. SCOTTISH CORRESPONDENT 

- EDINBURGH, Nov. 2S. 

Scottish National Part.', be prepared, at a time when Scot 
from ii* by-election land is still defenceless, to give 
h ill Glasgow Go van, a fair shave of the work and tnc 
iced to-day it would put profits to people living and wurk- 
t on the Government and ing in Scotland, 
induslrv to give greater Yci the fact was that Norway, 
nee to Scottish labour ;nd with virtually no unemployment, 
i companies in Worth Sea was capturing a far larger pro- 
15 , 1 portion of oil business from its 

tine in Glasgow Mr. smaller North Sea sector than 
Wilson, the S%P's senior Scotland, which had high unem- 
lirman. said that the cap- ploymont. 

Go van would make the Department -of .Trade and 
npjnies more keen to industry figures showed that 19 
iw-oinsh public opinion. rig supply vessels were on 
nation being collected by order in the UJK.. with three 
1 un contracis, wage' rates. i, vlll j. built in Scotland. The 
■ conditions and land Netherlands was building eight, 
■ion. shows that Scotland Norway 17, and the U-S. 86. 

; unfairly exploited." he There was an estimated poten- 
tial demand for about 200 such 
riison explained that the vessels bv 19S0. be claimed, 
ir North Sea exploitation Jt had ’ ta ken the Middle East 
;d bv the party closely countr ies 14 years to discover 
id those which had been t he potential they had -in oil. 
nl I v negotiated by the Mr> Wilson said. If It took 
an Government for its Scotland as tons- then, on oil 
production rates postulated by 
ensured the use of British. European and oil com- 
dn labour and resources. pan .v sources, the Scottish fields 
ludod the right of the wou m be “ pumped dry ” before 
huv imo between 40 and jh e j r full potential was realised, 
cent, of successful oil- Evidence beginning to be 
collected showing that there was 
unpames wore used to c-ause for concern in the pay- 
to such political terms. m ent of lower wace rates to 
n Oil rig supply vessels Scots on Oil exploration rigs. 
U the U.S. Mag and had mmTVired wiih Tore ign nationals. 
American crews: Alaska The SNP was also anxious a bout 
‘gislatiun provided for safrtv conditions on the rigs, 
n* to be given to local Mr. Wilson said tbo party s 
offshore Portuguese oil- two MPs would press in the 
ere subject to similar Commons for more information 
art irina t inn nghls as on these aspects of the Oil boom. 

' Nnnvjv. With a Scottish oil demand of 

oil com panic* should Urn- tnns a year, rising to 16m. 
realum-." ho added, tons in 19R0. it w:i* in Scotland s 
Jj mild know that if they interest i» w the program me 
safeguard their pruiil slowed down to civr Si-"tu?n 
and their right lo coinnann** the nppnrl unity to 
Scottish oil. they should muster the new technology. 


learner-drivers will be allowed to 
drive unaccompanied. 

Mr. Page estimated that an 
instructor in a rural area might 
cover 800 or 1,000 miles a week 
in the course of 45 hours’ tuition, 
including picking up learners 
where there was no public 
transport By cutting his hours 
to 40 a week and working hard, 
an instructor might get by on 
20 gallons of petrol a week. 
Last time, instructors found that 
tbey could ooly work For three 
days before their ration ran out. 

About SO per cent of instruc- 
tors are self-employed and there 
are some 1400 employed by the 
British School of Motoring. The 
self-employed men are reckoned 
to earn £39 a week on average. 


Some 2m. driving tests are taken 
every year and there are about 
lm. in the .pipeline at the 
moment 

It is not clear whether driving 
instructors would qualify for any 
special petrol allocation under 
the provisions outlined by the 
Minister in the Commons on 
Monday. There are two cate- 
gories of ration for businesses— 
one for “ essential business use ’’ 
and one for “priority drivers,” 
such as doctors. 

What worries Mr. Page's group 
is that, far from making a special 
allowance, the Government 
would see cancellation of driving 
tests — and possibly instruction — 
as a convenient way of saving 
fuel. 



Cutbacks ‘could last 
for some years’ 


Sheikh Ahmed ZaJti Yamani. Saudi Arabian Minister for Oil 
(right), arriving yesterday at his London hotel. Be is due to 
meet Mr. Heath to-day. 


BY MICHAEL CASSELL 

BRITAIN WOULD have to come 
to terms with the fact that the 
use of the “oil weapon” could 

become a feature of industrial 
life for some years to come. Mr. 
Campbell Adamson, director- 
general of tiie Confederation of 
British Industry, warned yester- 
day. 

Mr. Adamson told a CB1 meel- 
i ing in Nottingham that many 
: things had happened recently to 
shake the confidence of even the 
, most optimistic — depressing 
( trade figures, record interest 
rates, oil shortages and threats 
to other energy supplies. 

To treat these difficulties 
lightly he said, would be ridi- 
culous but it would be equally 
wrong to draw back from the 
high level of investment that 
British industry was now embark- 
ing upon. 

The longer-term prospects for 
the U.K. were still good, be em- 
phasised. Order books were full 
and the opportunities to export 
had never been greater. 

Mr. Adamson pointed out that 
energy resources in this country 
were at least as good as those of 
its European competitors and 
better than some other nations. 

However, he stressed that 
present problems should not be 
minimised. The most worrying 
aspect of the present situation 
. concerned oil supplies, linked to 
jthe rate of inflation. 

It had to be accepted, he said, 
(that the deliberate curtailment 


of fuel supplies for political 
reasons, could be invoked for 
some time to come hut if this 
action encouraged the sparing 
use of oil. some good could come 
of it. 

“ In the short term we shall 
have to brace ourselves for some 
pretty unpleasant monthly trade 
figures and the improvement in 

our balance of payments which 
ttv foresaw next year has almost 
certainly been delayed for some 
months,'' he added. 

"This maki-.i ii all the more 
important, to do those things 
which lie in our power as 
managers to make sure that over- 
seas holders of sterling do not 
lose confidence in our ability to 
fight our way out of our present 
difficulties." 

On the question of inflation, 
Mr. Adamson said that the 
immense pressure on raw 
materials and world rood supplies 
which had led to the steadv 
deterioration of the country's 
terms of trade had heen made 
worse because all the developed 
nations were at the same time 
operating at high levels nf out- 
put . 

“The nil crisis will certainly 
have the effect of lowering this 
growth and some of the pres- 
sures will be removed.” fre 
declared. “ This should help qot 
only our rate of inflation, so 
largely induced by these world 
prices, but our balance of pay- 
ments as well." 
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‘RIGHT COURSE IS TO IMPROVE NETWORK* 


Peyton chides Labour for 
believing rail cut rumours 


The Financial Times Thursday November 29 1973 

Whitelaw TUC planning new 

new Ulster moves against 

Ombudsman registered unions 

MR. STEPHEN McGONAGLE 18 ® 

BY JOHN aUOTT* LABOUR. EDITOR 

Administration and Northern 


6T JOHN HUNT 


X N|fl /\rdO THE GOVERNMENT statement The Minister also emphasised of the system will provide even “Do you realise that public CotnmoQS written reply by Mr. "JEL HEL Industrial Relations the TUC, 

V on the future of British Rail, that there would be a switch of higher standards of safety and sentiment against juggernaut Willlara whitelaw. Northern , n e betaken by the TUC of Health Semee Employ^,! 

1 • with promises of increased in- resources within the transport efficiency, at the same time redue- lorries has reached the pitch that Secretary. followSiE a meeting of its the ^ ationa ^ n .^“ * 

ha T1 " AVI vestment and retention of the sector mainly away from urban Ingoperatmg costs.” if you do not do this, you Will ^ McGonagle, a leading trade " 7, hnuncil yesterday. wWch were expelled, 

if oil 1111 present network, was greeted by roads and on to the railways. The Government's proposals be compelled to confine lorries unjon ofBclal fn>m Londonderry. ” tevnive all TUC unions tt is not only the rituatfo 

the Opposition In the Commons But Mr. Bradley, who is presi- would mean a continuing pro- to particular trunk routes? bas Sierv(! a ^ a number' of . to try to have the these fairly large unionT*) 

■jmn as yet another “remarkable dent of one of the rail unions, gramme of work both for the '-Once vou do that, vou will public bodies, including the " *£?, d un i ona thrown off joint could cause problems. j 

|4 fU § Ai I reversal " of Conservative policy, the Transport and Salaried Staffs railway workshops and for manu- remQVe the argument for using Londonderry Development Com- rJSJL such as negotiating smaller ones also are tfnktfj 

Uii !t was certainly very different Association, remained sceptical, faeturing industry over a period i 0TT jes a t aU. because you will mission. councils and committees, Indus- TUC unions In various % 

to the line being taken a couple No doubt the Government conver- years. They would enable all have destroyed their flexibility." The two offices Mr. McGonagle 2*i tmininc Boards, wages bodies in many industries, • 
, of years ago by Government sion wag due to the pressure Of concerned with the railways . * ,* « taking over are held by Dr. tolerations Yesterdays move by the 1 

tYIAl/ATVI Atlf Ministers, Mr. Tom Bradley, public opinion, he- declared. Industry to plan ahead more rhi£S°il? Sp John M. Benn, who reaches C0 ^ n ^;f D advice** were to be General Council folio** 1 

movement L »* ourt transport spokesman, A long-term prograxmne.pos- real^c^lyt^m Past fSu^T evS? retirement age next month. careied^ut bv TUC uniros tt Trades Unions _ Congress cosj 

- said. Sibly of 10 years was needed to . The Government believe that «■“*** L 1 "" 1 A call for an emergency *«tablished indus- ing two months ago tbit 1 

THF Acmci, i He a,so P®*«*«* °«t thal lhe instil confidence. He called for policies they propose are warehouse, eveiy farm and toe c * debate on the violence S"| d SSSons^acWMry^ and registered unions sboSd 

JHE AR.^S had not in any way investment programme was a far more information about invest- necessary to achieve an Pest . * suddenly provided with g ln Northern batons ra such as expelled. Already the mJ 

Sought to impose a ban on move- (in- fmm Ufhat British Rail had ment nmsnnunpg ,nH caid tVio adeouaielv enulnnpd inriuntrc. a railhead. ot ue p«i tew mjs m mctices In industries sucnas 


there were provisions within the 
EEC Treaties which would make 
such a ban incorrect within the 
framework of the Community. 
The Arab action had been in 
relation to supplies from them 
to Holland. 

Replying to Mr. Ivor Richard, 
an Opposition Front Bench 
spokesman, Mr. Davies agreed 
that no demand had been made 
liv the oil-producing countries 
that European countries should 
cut down exports to Holland. 

The latest proposals for a 
European energy policy were 
made bv the European Commis- 
sion in August. 


Companies 


Mr. Richard: “Would you con- 
firm that it is oppn to the 
Common Market countries to in- 
crease lhe level, of oil exports lo 
Holland, and that Arab repre- 
sentatives who are in Europe at 



ahead as possible. The five-year 
investment programme would 
roil on year by year as a con- 
tinuous process. 


JlHTPPmailfS • The Government's statement 

vuggwuauio un Britistl Rail was welcomed in 

Sir Richard Thompson (C. the Lards by Lord Popp Jewell 


assasi nations, 
hijackings." 


bombings 


Drive for £25 a week 


» " Wit wnuiju I'UII woa nciurnicu | 

a^°, r f- S. £! SESS Immigration Bill T ninimum stepped Up 

irt WOlild be dealt With in the fnr Imnrnvinp thp viaMlitv nf which has het»n mndp nn rail- a d;TI 


Mr. John Peyton 


Kf? 2hSh for ^proving the viability of which has been made on rail- A private Member's Bill “ to 

SttJ? h rhH^,al d w» P 5Sh II SS 1110 railway system - would ways for some considerable remove the element of retrospec- 

delude a positive freight policy time.' tion in ^ immigration Act 

included^nance ftnMhe Channel *9 encoura S e faeav >' freight off It was a complete breakaway 1971" was introduced in the 
SmnAi toe roads. where it was so from the * Marples and Beeching Lords by Lord Avebury <L.) t and 

£17"n knd in lsS/TO fS unwelcome, to the rails. regime." formally’ read a fine time. 

A jarring note from the Con- 

servatives was struck by Mr. Tl iT f”TO i 1 1 

is-» «u ( 3 Mrs, 1 hatcher concedes 

what increase in public expend!- MAmm? 

ture would be entailed. 

The Minister confidently j *■ . A • ■* • 

SSS teachers’ pensions claim 

would come from. Mr. Peyton 

said the railways would continue BY PHILIP RAWSTORNE 
to have full access to the national 

10 As f the d Minister ohserved the MARGARET THATCHER, until the retiring age of 60 Mr. Roy Hattersley, lhe Lahour 

rail problem had been one 'that S! 1 * A°L Mmattan and should be reckonaltle as to half spokesman. said that the 


BY OUR LABOUR EDITOR 


BY PHILIP RAWSTORNE 


meat to consider supporting its tivity. 

-m minimum wage target of £25 a etaoni sbrdlu onf 

week and to give an undertaking Restrictions bnp®dme «i 
AC to pay this to low-paid public the Terms and Co ndih® 

r sector workers. Employment Act and for 

This development, forecast in introduction of regional 
the Financial Times last Friday, standards are also called fa 

S -.1 constitutes the TUCs formal the TUC along with chaqga 

l^ldlTVl response to a Government paper wages councils 

Vltlllll on low pay tabled by the Prime Announcing : tUa I Wstantaj. 

Minister during bis talks with Len Murray, TUC get 
the TUC before the Stage Three secretary, said the TUC d/d 
pav coda was published. want the Government to « 

the union’s reply, approved by 3 single monolithic Instils 
Mr. Roy Hattersley, the Lahour the TUC general council at its This was In reply to Govern 

spokesman, said that the monthly meeting yesterday, will ideas for the weauon t 


. . in rail nrnhJpm hzri boon rtno that ~ j uuuv»uu,i auu suuiuu us icvauuhuik oa iu uju a>JUi^eauiau. &aiu UJdl me uittuu 6 ----- - _ . 

lhe moment have not soug o Government was now offer- succ^sive Governments had Scie ° ce * Yesterday conceded the for pension purposes. announcement should help to re- now be sent to Mr. Maurice special ^wP^ Board- 

remove that right ■ i nlv fiVp ^lnrara? rlsinc S to dMt^SSSinnp” tochers' 1 claim for a reduction in Mrs. Thatcher’s concessions — establish teachers' morale and MacmlUan. Secretary for Employ- The Government instead, 

Mr. Davies replied lhat the iDg a five-year programme rising attempted to deal with none of their nenslnn eonixihutinns. ,/u.nmmnioii h,- n firm waminp tHoi- i*, th* m«»nt fr noints out what the Mr. Murray, should provak 


movements of products were from £X40m. in the present finan- them with total success, 
mailers for companies and indus- cial year to £22am. in 197J-7S. . 

tries involved, and not the But Mr. John Peyton. Minuter In ftipipnt 
responsibility of countries. for Transport Industries, did not uuiului 

• Sir Alec Douglas-Home, accept these criticisms He Mr p e yton said the 


em with total successT their Pension contributions. 

After resisting a united cam- 
paign by the 16 tea chers’ unions 
H/llILlcUl - over the past four months, Mrs. 

„ . . . Thatcher told the Commons that 

Mr. Peyton said the Govern- she was willing to accept in 


of 31 r. Gerald Kaufman (Lab, The * nl ** oX }**^ T fih™ *n ^ ment in four key area^. Subject P to further talks and 

Ardwicki. * saw was the sudden change in -past Inter-City services will the approval of the Pay Board 

Mr. Kaufman had urged Sir the Oppositions emaciations as be iraprove£ L beginning with the the concession would cost local 

Alec to " so to Holland to tell a result °f _h« ' h nt - ^ Introduction of the High Speed authorities £7Jm. a year but save 

the citizens of that loyal and- In “ I r!!ir!mpnt Diesel Train ou the London individual teachers between £10- 

steadfast ally how you reconcile welcomed from the ^Goveraient jBnstoI-South Wales route. The £15. 

British membership of the EEC benches r h F Board will also press on with 

with the oil blockade Britain is rejected any poss ^ the development of the Advanced Warnfrm 

carrying uul against Holland." scale wjthdrawids of semces or pj^^gpr Train, which is ahead W HrWIig 

Uproar broke out, with angry piecemeal clusutaa. The» 0 f comparable systems elsewhere. 

shouts from Labour MPs as Sir be against the country s interests. „ For the ^minuteT, unprove- JKS 


shouts from Labour MPs as Sir dp agumsi me M For the commuter, improve- at D^sent - harbonrinff a 

Alec retorted: “The words ments will include electrification '^ra Thatcher a^so 

•loyalty* and * steadfastness SuOOOrt of some suburban serelces. and Ji^d to wo rk out a scheme 

come very well from you." OU|J|JUl i there w|U ^ new ^mog stock. J^Sh wiulJSve pension Sdit 

After further points of order The right course was to main- better interchanges and modern- ™ service 

Sir Alec said: “ l did not mean tain a network of roughly the ^ nasseneer terminals. th , r - L» l-JJV ,1 

to question his loyalty. If he present size and to improve ti. Rail freight and parcels ™JJ. 

inlcrpreicd it lhat way L will Unremuneratlvc passenger ser- services would .be rationalised t p h r ? cl n? e ,SS? JE? A? 52 

withdraw it." vices should be kept as long as and made more efficient with fS?ice * ? 

they were justified on social and computer-controlled wagon move- “JJJ . v* «SSm hf 

tliim.in environmental grounds. ment and higb-capacitj- wagons instable but h should be 

Human rights There would be help for the \ 0 give faster rum-round times 

® long-suffering commuter and the an d greater flexibility. o£ 

post Government and . the Railways “The Government and the 

Mr. Victor Feather, the fori 
TUC General Secretary, has b 
appointed chairman of 


accompanied by a firm warning their confidence in the Govern- menL It points out what the Mr. Murray, snouia provUe 

ment and the local authority TUC regards 'as the various framework within which In 

. 1 whb employers means at the Governments dls- problems could be tacklec 

MBWE ' x. “Despite the depth of hitter- posal to improve the lot of the taking direct action on ecw 

ness and insecurity, I hope to- low paid. development and strnc 

■ i;. ■ « day may be the beginning of a In addition lo the £25 target— change- If necessaiy, th« 

new reeling of 6 confidence thatU figure which, it is thought, ermnent should provide Rm 

. .. society is beginning to recognise might be raised by some £2 to help for low paid ! industii 
graff«*V . tboir importance and understand « a week within a few months improve their effidm-. 

1^# ' . ■" their crucial role" be said. —the TUC is also calling for a • A scries of TUC r. 

flffifcjs ■ . . . • The teachers' camoai n n for the “framework within which low calling for higher pension 

ISr • revision of their pension scheme Pay problems can be tackled by being held on December 

had been “a matter of principle takin e direct action on economic key cities including La 
|P| a nd respect" anS had development and structural Ug*M 

•. : ■ ‘ pursued with a passion totally c %°? e * inn arawn 

a • •• xgSB Mgii o, ir 0 f nronnrtion to their nos- This means using machinery “national pensions asw« 

sihle fiaancUI ga?n. “ P such as the Industry economic in London on December i 

WHH&WT' • l:A vjjW ceded their case four mouths « am ■ m 

Singer to lay off 4,000 

• Mr. Bernard Wakefield. . ^11 i a 1 

assistant General Secretary of r|T ( |VflPh/ITlK 
the National Association of - mX V/IJ UvuHIIIV 
; Schoolmasters, said: "Mrs. 

Thatcher has won her battle with THE AMERlCAN-controlled present counter-inflation le 
the Treasury. Singer Company, of Clydebank, tion. 

“It is a victory for the NAS ^u tav nff 4 non manual workers A company spokesman 

Mrs. Marearrt Thatcher which has fought the superan- lay h -| n «riJp that il was P revented by 

Mrs. Margaret l batcher nuation battle since May, 1972. to-day and to-morrow, bringing Government's Stage Three 

As early as June, 1973, Mrs. production at the factory to a Code from paying fur the 




Singer to lay off 4,000 
at Clydebank 


Mrs. Margaret Thatcher 


i',sr ss»"«p!srR asssss s? -»• »* « •» — 

nn Human Rights. Mr. William and a Bill to provide appropriate consultation with the Freight 

AYliiirlaw. Northern Ireland financing would Presented Transport Association. * # ^ J . 

1 1 in a a uansp ° rt Crown Agents -myestment 


tviiiirlaw. Northern 
Secretary, announced 
v.rittcn reply. 


Ireland financing would presented Transport Association, 
in a shortly along with a transport “ Increased investment in track 
White Paper. and signalling on the key parts 


INTERIM STATEMENT 




CRITTALL-HOPE 
ENGINEERING LIMITED 


Interim Report 


Six months ended 


Turnover 

Profit before Tax and Minorities 
Taxation 

Minorities - 

Profit after Tax and Minorities 

Basic Earnings per 
lOp Ordinary Share 
Dividend per Share: Net ... 


30 September 
1973 

£'000 

{unaudited) 

23,1 62 

1,729 

847 


30 September 
1972 

£'000 

18,119 

1,585 

778 


5.07p 

1 . 2863 p 


4.68p 

1.225p 


m The remits for the 6 months ended 30th Scpiember_l972 have been re-stoted on tab 

* of SO^o Corporation tax and A.C.T. in order to fii*e a consistent comparison with the 
results and dividends for the six months ended 30th September 1773. 

A Net tangible assets as at 30th September 1973 amounted to C 1 4.332m epui valent to 90.1 2p 
nor Ordinary share. While disruption of production has led to significant?}' increased cash 
commitments in respect of stocks and work in progress, the company s liquid position 
remains srrong. After payment of a further £?m «n respect of the acquisition of the 
SQ\ interest in Voycr S.A., cash on deposit as at 30th September exceeded £lm. in addi- 
tion io which the Group has substantial unutilised overdraft facilities. 

A An interim dividend of 1.2863P per 10p Ordinary share has been declared and will be 
paid on 28th February 1974 to shareholders on the register at 25th January 1974. 

A While profits for the six months period under review exceeded the results for the 
previous year, they were significantly below expectations. In particular the results of 
Crittall-Hope Limited for the six month period were affected in part by shortages oF 
materials, but in the main by labour difficulties. 

• Apart from labour difficulties at Crittall-Mope Limited, general economic and industrial 
conditions for the immediate future obviously impose severe problems for industry in 
general and some additional disruption of activities must be anticipated from the current 
energy crisis in particular. As a result, the directors do not consider it possible to express 
any view as to the future progress of the company in the short term. However, at the 
end of September, orders in hand for the Group’s products were valued in excess of 
£30m— j level of order* some J4°~ in excess of the level at 35sr March 1973 — and this 
L-vidences that demand for the Group's products continues to be buoyant. Unless there 
is any reversal of this trend, resulting in particular from the current level of interest rates, 
restoration of more stable industrial and economic conditions would enable the company 
to continue the record of progress it has established over the last five years. 


bad given continuous service MPs on all sides. rewarded." ancillary workers. and improved pensions bet 

The key personnel had given The Singer Company, 

' Singer one week's notice of headquarters in New York 

§ vAirrvk A strike action unless the company a Scottish labour force of 

K . I fl I Wf -I II I met demands for a substantial and exports 83 per cent ( 

vnu X UITVUUUVm bonus, but shop stewards were output, domestic and info 

told by the management that sewing machines, mainly u 

THE CROWN Agents held 6 per National Finance Corporation in The Crown Agents held 6 per noth lns could be done under the American home market, 
cent, of equity in the First June of this year 10,622,000 cent of equity in FNFC as a 

National Finance Corporation as shares and<now had 8$ per cent, routine investment. T 1*1 * , 

a routine investment. Lord of the stock of the company, he Mrs. Judith Hart i Lab, Lanark) I ITI 111*11 V A IlfllTC 'DVlTn 

BalnieL Minister of State, De- added. wondered whether the rules T v UIJlVi> TT IIJLI 

fence, said in the Commons. -It was the job of this man to applying to civil servants should 

Earner. Mr. George Cunning- pu t this money into that place or be those which apply to members * w • , 

nam (Lab., Islington SWt had somewhere else and in the tight of Crown Agents. She asked the llflinTISk POIll H^TIV QflVKI 
asked what were the rules re- of these facts, will the Minister Minister to look into this. \s\J CA.AM.J ClAJ. T 

latlng to taking up of appoint- responsible make a statement to Lord Balniel: “We can cer- 

ments by former members of the the House about it? " tainly look at the rules." . A PERMANENT joint negotlat- meats, because they ban 

staff of the Crown Agents in Lord Balniel stated he could Mr Cunnincham had nointed ms co ? m,it toe encompassing the means of combining rift* 1 

commercial companies. annnl - nt Mr. Gunn mg nam haa pointed Annual trade muons and man- to attain maximum loflucn 

LortLBalniel said the rules fol- confirtn Chalhss appoint- out that the figure given i of a agement should be established at their dealings with manage 

lowed those applied to civil ment. He thought Mr. Cunning- 6 per cent, holding in FNFC by G. Clamcey, the motor component “To remedv these pro! 

servants. ham was "implying a conflict of Crown Agents was lower than manufacturers of Halesowen, and allow machinery to be i 

-Mr. Cunningham: “ Mr. Allan loyalties.” ™? , Dn e previously quoted by a Worcestershire, the Commission llshed and used will call ft 

Chains was until the last day of “The chairman of Crown "* jnisler 111 i* 16 House.- uu Industrial Relations recom- improvement in inter-uniflO i 

October this year Director of Agents reported to the Minister Bu t Lord Balniel said that was mends in a report issued yester- tion ships at the company." 
Finance of the Crown Agents that he was satisfied that the lhe information he had been day. The company, an jmpw 

and from the first day of Novem- relationship between Crown given. The C1R found a serious supplier of valve guides 

her this year is Deputy Chairman Agents and FNFC. aud between Crown Agents also dealt with absence in the company of tappets to the motor ind® 

of the First National Finance Mr. Chailis and FNFC was com- FA'FC in the money market, " as jointly-agreed and effective suffered a spate of indus? 

Corporation.” patible with his holding this they do with many other hanks Institutions and procedures disputes mainly over « 

Crown Agents held in the First appointment.” and finance houses.” through which industrial reJa- between' 2960 and l&ft- 

■ ' tious could be conducted — in- August last year the ClB 

-w— «• , gm eluding the lack of any joint asked by Mr. Maurice MacfflH 

Ll|«Cir l*OQf11TlfTC* Jr | ft negotiating machinery on which Secretary of Employment 

r B1 ^1. I VilillilwiJ lUi ZfU IBB 1 1 % sente^ nUa lmions Were repre- exauiine industrial relation 

While the overall responsibility There was discontent » a 
PROPOSED legislation to amend is aitemptlog to establish a f Containers) Bill is being intro- „ r industrial relations rested at workers at differences h» * 
the Abortion Act. establish Public lending right under his duced by Mr. David Price (C. Boa ™ tevel in the company, the for people doing the same 
Parliaments for Scotland and Blu - Eastleigh). report states that there is a need and the CIR found that the 

Waioc an'rf imnnee mnirr.i« n«»r The Abortion (Amendment) flfr. Kdbneth Marks (Lab. Gnr- to improve the knowledge and ®«rUy was. to a large extra 1 - 
Wales and impose controls over of Mr. Michael Grylls (C. ton) has produced the Rehabili- ^derstanding of industrial rela-to differences in bar?^ 
private detectives, is included Cbertsey) would regulate the tation of Offenders BiiL tions at all lower levels of man- strength between groups. r» 

among 20 Private Members' Bills referral to, and recommends- Mr. George Strauss (Lab, a S« rae °t — particularly among than performance, 
introduced in the Commons. tion of, medical or other VauxhaU) has a Bill to- amend tl30s 'f line , managers who have Earlier this year the 
Thev were all riven first read- services concerning treatment the Land Registration Act of L° witl1 Problems fn the bcean discussions w 1 ® 

ings and will rome up for authorised by the Abortion Act 1925. ^stance, and who are oftenutimns to review payment 

second readincs on Fridavs Mr. Richard Luce (C. Arundel Mr. Marcus Lipion (Lab. Brix- “ na cr pressure to meet produc- toms. The CfR recoinme' 11 * 8 . 
early next yearT and Shoreham) is sponsoring the ton) wiU be making the latest tugets. the two sides give this 1 

ci- ' n.j irt Litigants in- Person (Costs) BilL in a long line of attempts to make Rivalry between two unions — priority. 

c (C. Mr> Grahani Tope, Liberal hare coursing matches illegaL Transport and General The immediate problem' 

i,. he victor in this year's Sutton and Sir Douglas Dodds-Parker (C. ^ or ^ e S s an d the General and considered to be the Belle 
i own ana country Amenities Qj eam by-election, has prepared Cheltenham; is sponsoring the Municipal Workers—has been machine shop, but the 
tol “- „ a London Parish Council Bill. Home Ownership Bill. one , of the ! contributing factors Sods tbat the payment sj*J® 

Mr. Alan Haselhurbl (C. Mr. Alex Eadle (I^b, Mid- A Bill to provide for the dis- to >naustrial unrest in recent th * Mogul Lnne foundry »• 

Middleton and Prestwich) is lothian) is sponsoring the Educa- qualification of people with years and an obstacle to the set- In need of a joint review, 

sponsoring the Youth and Com- tlon (Mentally Handicapped criminal records from practising ting up of joint negotiating The company has accepts* 

roun/ty BUI. Children) (Scotland) BilL or . describing themselves as machinery. is acrine upon the recoin^® 

The Children BUI, to amend Mr. Jo Grimond (U Orkney P™*® detectiv^ is sponsored ™ report states: “The tions in’ the report c°n«m 

the law relating to the adoption, aD d Shetland) is attempting to by Mr. Michael Fidler (C. Bury a " d . lheirraanageraent. . ^ 

guardianship and fostering of new Dravisions for the aQ d Radcliffe). menib.rs have suffered m the CIR Report Nn. R4: G. Cl*® 

Stationery 0 *c, 30P. 

- ■— S-SSSS 15 WMtehall urged to lead 
Cat and mouse hunts SHSriS in new deal for cleaner 

A GOVERNMENT spokesman in of cars that cruise at substan- electricity supply. 


First readings for 20 Bills 


u kuiupauv, me -■ — 

report states that there is a need a °d the CIR found that t“ 
to improve the knowledge and o«rUy was. to a large extent 
understanding of industrial rels-to differences in baits* 5 
tions at all lower levels of man- strength between groups, r* 


Cat and mouse hunts 


Whitehall urged to lead 
in new deal for cleaner 


muiuiaa iv "Cty tdjui 1U LUU rauuuiuj, auui wi a» BLU, vv luiuve luriopr proVl* CiearDerS m me COUPliy. js A . .. . -„psi 

face of 9 minority of stupid not receive priority treatment siou with respect to the rights being urged to give the lead in holidays, determine" 

drivers " on motorways. Lord Stratbcona told him it 0 f tenants of agricultural hold- offering adequate pay and condi- advance by the e ” lpw i 

He was replying to Lord would be wrong in principle for mgs. tions to office cleaners. association and the tirade 

Thomas— formerly Sir MUes the Government to penalise an Mr. Dick Leonard (Lab. Rom- In a memorandum submitted committee; should be stiP** 13 

Thomas — who had suggested Individual for disregarding the fordi wants to provide further through the Department of tenders for its contracts- 

there was a growing sport on 50 m.p.b. request, penalties for harassment and Employment, the Contract Clean- The memorandum states 1 

motorways where heavy vehicle Lord Davies Of Leek (Lab): illegal eviction of tenants. ing and Maintenance Association the Fair Wages clause 

drivers played cat and mouse “Some of us would not like it to The last Bill lo come before and the joint trade union com- Government contracts is inS 

with private motorists maintain- go out from this House that the House— on .May 3— will be miltee for Contract Cleaning say quale and the Govern me® 1 , 

ing 50 nj.p-b. heavy lorry drivers are a stupid, the Community Legal Services that pay and conditions In the askod to reject artificially * 


Lord Thomas had asked for discourteous lot. Some young Bill, sponsored by the former industry, particularly for night contracts which appear k* 
mobile police patrols to make a drivers with tporw cars arc more Attorney-General Sir Elivyn cleaners, are a cause for con- based on low wages or iusuffi 0 
note of ihcN registration numbers dangerous." J Jones (Lab. Weal Ham S). cern. labour. 
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Themostest 


24,000 transistors on a single memory chip: over 
2 million lines in an area less than a quarter of an 
inch square : this is metallised oxide semiconductor 
technology (MOST) - large scale integrated circuit 
techniques applied to telephone systems by 
pye TMC limit ed. This Pye company is a world 
leader in MOST, which has dramatically reduced 
costs and made possible a. whole new range of ’ 
telephone facilities. 

*Pye brings to every system project an overall : 
capability that is unique - in technical scope and in 
the quality of project management. 








„ . nirmit Television Systems - Component Technology - Data Handling and Computer PeTipherals - Electrical Appliances 

Automation and Control • Broadcasting Ite^aiSlTSS^ion Beceiv^s^toUo Frequency and Low Voltage Heating Equipment * Telephone and Radio Communication 

Scientific and Analytical Instrumentation 


•Industrial 
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• RADIO and television 

Rank’s translations into French 


N5W GROUND has been broken 
by Rank Video Laboratory in its 
of the Incorporated 
Television .Company's eight part 
serialisation of "The Strauss 
Fagiily ” for French television. It 
mvdlved the linking of videotape 
30 ji y™ technicians who worked 
t°a?tber to transfer the English 
language version of the colour 
s ®H^into French. The work was 
undnrtakeii at Rank’s £lm. com- 
P 1 ® 3 f't Film House, W ardour 
Street, London. 

Shot originally on two-inch 
tape with combined picture and 

• PROCESSES 

Laundry is 
kinder to 
garments 

IN'; THE laundering of overalls, 
strio.eks and uniforms in per- 
manent press cotton-polyester 
fabrics a new approach by Ibis 
Engineers of Kendal, Westmor- 
land,' incorporates a patented 
system of barrier impregnation 

but involves no mechanical 

agitation. It could double the 
lifecgf garments if used to the 
examlon of traditional washing 

W«h a single installation, a 
laxtojjry wiil be able to process 
24(ra$^rments in a van-to-van 
tinfupf only one hour. Soiled 
gamSmts are collected from the 
cuffisner and returned to the 
deiSery van laundered, retex- 
tufeft and dried on the same 

Wfn achievement of the Birk- 
da^iautomated laundry is the 
waygfbis has integrated modern 
lamraering and drying processes 
intfeia continuous conveyorlsed 
operation whilst introducing the 
protective treatment. This acts 
as a dirt barrier on the garments 
returned to the customer. 

The plant, which can be 
insfegled in existing premises in 
an area measuring 40 feet by 22 
feet, is push-button operated 
fropr a control console located 
at ^the side of the machine. It 
requires water, steam, com- 
pressed air and electrical service 
and the effluent can be dis- 
charged into the wash house 
drainage system. Designed with 
the- need for water conservation 
in mind, it uses approximately 
one '-gallon per garment This 
economy is the result of using 
fine, sprays for rinsing and elimi- 
nating immersion processes. 

$ has been developed in con- 
junction with J. and T. Whiteley, 
Biricdale Laundry, Southport, 
Lancashire, where a prototype 
has Been exhaustively tested on 
garment rental contracts. 

It -.is a prerequisite of the 


English sound track, the show 
presented Rank technicians with 
two major tasks: tape-to-tape 
transfer for the overseas ver- 
sion, and marrying this in syn- 
chronisation to a French 16mm 
film magnetic sound track on a 
bank of Ampex AVR-1 videotape 
recorders. 

Front titles, shot on film, were 
transferred to two-inch tape on a 
Rank Cintel flying-spot scanner 
and joined to the French tape 
with background sound. Then 
came the provision of the end 
titles, which required the mixing 
of the original unedited back- 


ground action with film for final 
transfer to videotape. Yet an- 
other task was the masking out 
of English commercial breaks, 
necessitating careful editing of 
both video and sound tracks. 

The pooling of Rank’s film and 
audio know-how, In association 
with ITC for ORTF jn Paris, 
provides new export potential for 
the increased sale of British 
television programmes in any 
foreign language version. 

ITC believes many more video- 
tape programmes can be made 
available for foreign language 


markets. Though .the system. is 
complex it is extremely precise 
and economically viable. 

Rank Film Laboratories lias 
sold light entertainment shows in 
tape abroad, butris the . first UdC 
video facility to have been 
entrusted with such a big job. 

Rank Video broke new ground 
inasmuch as it combined tape 'and 
film, together with French dab- 
bing, to produce- a series; which 
Frendh audiences, -when they see 
it next January, can take to have 
been shot originally for them- 
selves. 
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Despite the advance of solid-state components 
into every area ol the electronics industry 
there still Is a heavy world demand for 
valves of all kinds. Hilliard's Blackburn plant 
turns out about 27m. in 40 types each year. 


Here, receiving valves sure bfeing aged to 
stabilise their emission characteristics on 
a rotary screening machine. About 50 per 
cent of the valves made at Blackburn go 
to destinations In Europe and the UJ5. 


• TRANSPORT 


• DATA PROCESSING 


system that- new' garments are 
first tekturised before being 
,worn as this treatment deposits 
a transparent cellulose film over 
the fibre surface and prevents 
penetration of stains and soiling 
into the fabric. With each suc- 
cessive laundering the barrier is 
removed along with the soiling. 
A new dressing is applied during 
reprocessing. 

Keeps ports 
free from 
pollution 

AT A TIME when most of the 
world’s maritime nations are 
discussing more stringent anti- 
pollution measures, Wilson 
Walton International, and Elsan 
Sewage Systems, both British 
companies with international 
connections, have reached an 
agreement for the production 
and world-wide marketing of a 
specially designed Elsan 
mechanical/chemical sewage 
treatment system — for all 
classes of naval and merchant 
ship-— from tugs and trawlers to 
the largest sizes of vessel. 

This new joint project for 
ships follows development of a 
plant which offers the advantage 
of zero overboard discharge for 
periods of up to nine months and 
which meets all current QfCO 
and any environmental pollu- 
tion regulations which may be 
put forward by maritime nations. 
The system tps been patented - 
world-wide. 

The Wilson-Elsan venture 
expects to develop a market — 
already building up in the U.K. 
and Spain— for an initial output 
of 100 installations a year; the 
cost varies, of course, according 
to the size of ship but gross turn- 
over is estimated at £500,000 for 
the first year and in due course 
will exceed some £1,000.000 per 
annum. 

Wilson Walton operates from 
Pembroke House, 44 Wellesley 
Road, Croydon, Surrey. 
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r-«n -j “ . processing unit (CPU), a 4096 

I P IPnnnTPr word expandable memory, 

v/XV/^/± UlLVx operator’s keyboard and an 80 sq. 

in. viewing area which can show 
on /vpAnpAt* 3® lines of 69 characters each. A 

O LI 7 x 8 dot matrix Is used for 

distinct character formation. The 
_1 ' ^ _ 1 memory is MOS (metal oxide 

CiaiinCQ silicon semiconductor integrated 

Mv’SfK Mwgf 

Wireless and manufactured by means that errors can be eradl- 
Megadata Computer and Com- 
munications Corporation of New 

ft % SVe^T^^teM ta 5S 

direct replacement for electro- 10 

mechanical terminals on all com- practicall y a ny sophisticated 
muSStion networks.” computer system and can con- 

. ., form exactly to the software 
• The equipment is Megadata s rotlQ d rules already existing with 
Mac-Net “intelligent visual the system.” Thus Mac-Net does 
display unit terminal ^ capable of oot become obsolute as the s.vs- 
handling traffic speeds from 50 tem grovrs. 

In ’SS The equipment can be repro- 

ail existing equipmen t a nd ^,^ 1^ for any. code or line 

capable of SSpUue so that it does not 

instead of specialised telegraph 10 be changed, or made 
operators. The tenpunal is being when making changes 

sh wu fort^ firsttime mtte of ^ ^ line arrange- 

IJ.K. at an Institute of Admin- ment o 

istrative Management conference M s _ f ._ 

in rnvpntrv thi«; week. Outgoings and oncoming infor- 

in Coventry tms week. mation can be printed out on an 

C. and W. sees the terminal as associated printer that is 80 per 
the logical successor to the cent solid state and capable of 
teleprinter and betives that it in 30 0 r 70 ch/s. 
will be able to cope wito the AcCording to Cable and Wire- 
growth of private networks for j esSt the terminal could make a 
the next 30 years. major contribution to the 

Cable and Wireless is to lease efficiency and viability of corp- 
tbe equipment and maintain it orate and government private 
and also has plans to introduce communications systems, 
it into the Far East as well as In this way C. and W. joins 
Europe. Units are already being -with Extel in presenting the 
operated in the U.S. and electronic equipment which 
Caribbean. must, sooner or later, supersede 

Mac-Net is a fully pro- the now outdated electromech- 
grammable, intelligent CRT data anicad units used all over the 
terminal with a fall scale central world. 


DIESEL GENERATING SETS 

25-190 KVa models 

United number of unit* available on short delivery 
Contact the Marine & Industrial Engine Department at: 

Mercedes-Benz (Great Britain) Ltd. 

Katherine House, Dunstable St., Ampthill. Bedfordshire. 
Tel: Ampthill (0525) 404212 Telex: 825459 


A high accuracy drive system supplied and 
commissioned by Thom Automation Is being 
used at the British Hovercraft Corporation 
research establishment Isle of Wight on a 
towing carriage for a model test tank. The 
tank is nsed for various testing and design 
optimisation programmes for ships’ h ul ls, 
hovercraft, sea anchors etc. A mode! 
constructed to scale, is towed through the 
water at various set speeds in both calm 
water and predetermined wave configurations. 
The model's reactions are monitored and 
recorded, modifications to the model are 
carried oot where necessary and the test Is 
repeated under Identical conditions. Tests 
include measurement of resistance, behaviour 
In regular and irregular waves, self- 
propalsion work with propellers and 
manoeuvring. The personnel-carrying 


carriage was designed by the experimental 
and electronic laboratories of British 
Hovercraft Corporation. The model is towed 
by the carriage along a 640 feet long tank. 
The carriage is pulled by an endless cable 
system driven by a winch mounted adjacent 
to one end of the tank. Carriage speed is 
0 to 50 ft/sec. Several requirements for 
the drive system were incorporated into the 
original design. First, the system hbd to 
he capabfe of providirig high speed stability 
under steady 1 state conditions, and of meeting 
a specified dynamic performance under 
transient conditions. Secondly, accurate 
repeatability .of speed settings over periods of 
op to several months was necessary to enable 
extensive test programmes to be carried out 
Thirdly, hydrodynamic test data must be 
measured only after the towing carriage has 
readied the pre-set speed. 


Stores data 
for fast 
sending 

A DIGITAL communications 
buffer store which can solve the 
problems of speed/mode conver- 
sion when interfacing low-speed 
terminals to high speed data 
communication systems has just, 
been announced by Raeal-Milgo 
of Beuoet Road, Reading, Berks 
RG2 OSS. 

The device is known as Con- 
store and uses metal oxide silicon 
(MOS) memory integrated cir- 
cuits. With a storage capacity of 
up to 40,000 characters, the unit 
can accept asynchronous or 
synchronous data at any rate of 


op to 9,600 bits per second. Data 
can similarly be read out on 
demand, also at speeds up to 
9,600 bits/s quite independently 
of the input. 

Information is handled sequen- 
tially and data can he read out 
while new data is being read in. 
The u nit c an be equipped with 
either TTL, telegraph or CCITT 
standard interfaces, to customer 
requirement 

A particular market area is 
expected to be in message switch- 
ing systems. 


- BUILDING 

061-794 4755 


• METALWORKING 

Fillip for 
U.K. idea 
on bearings 

GLACIER Metal Company-^’ 
member of the Associated Bngf. 
neering Group — and Bethlehem 
Steel Corporation have agreed taf . 
co-operate on a ship-by-ship basis 
on the design and manufacture 
of the British company’s Glacier. 
Herbert withdrawable sterngeu. 

Bethlehem Steel will manufac- 
ture the Glacier-Herbert stem- . \ 

gear, which will be marketed ia i i; 
the U.S. by the Glacier Metal ,1'’ 
Company with full back-up sup. ( 
port from the shipbuilding ,»ri * ( 
department of its American I"* 
partner and its U.S. agencies,' !■ ' 

Bethlehem Steel, one of:fhe 
largest steel companies in the 
world, builds and repairs ships 
in its own yards and aW 
operates as a ship owner. Thj 
agreement is important for the' 

British company’s revolutioQaij 
sterngear, which is now likely to 
be in general use by the worlds 
shipyards within the next decade! . 

Glacier-Herbert sterngear is 
important to operators became 
both the bearing and the scab 
which keep the sea water out and 
the lubricating oil in the bearing 
can be removed and' replaced 
from within the vessel, so costly 
dry docking is obviated. 

This work can be done with 
the vessel at normal trim and at 
any draught, and it takes only ' 
about eight hours. The outcome 
can be savings of many tens nf 
thousands of pounds on dry (tack- 
ing and repair costs throughout 
the life of a vessel, as compared 
with one fitted with conventional, 
sterngear. 

• PLASTICS 

Beating . i 
static 

JAMES HALSTEAD bw | 
developed what is claimed to he ■; 
the first commercially availabfe. 
static-conductive grade of viny^ 
flooring designed for computer- 
clean rooms. 

Available in tile form. 612 x-\. 

61 2 mm nominal, this flooring^ 
when properly applied to i 
modular floors of the type; 
usually found in computer) 
installations, will, it is claimed, 
eliminate the problems of static 
shocks to personnel and 
electrical interference to the 
computer. 

Full details may be obtained 
from James Halstead. P.O. Box 3, 
Raddiffe New Road. Whitefield. 
Manchester M25 7NR. 

! 

• By agreement between Ihe 1 ” 
Financial Times and the BBC. < 
information from The Technical 'Ay 
Page is available for use by the ’ IJ *- 
Corporation’s External Service* 1 - - _ , 
as source material for its own" * * 
seas broadcasts. 



FOR ROLL-FORMED 
STAINLESS STEEL 
SECTIONS 

Ashford Kent. Tel 0233 25.911 







Agreaf new Vans range from Crane Fruehatif 
available in a range of standard sizes 

to meet your pre-Christmas delivery bulge. 




mm 


Tailor made for fleet operators, with increased 1 access^ width, this new 
Crane Fruehauf range offers highly engineered vans of a standard design. j 

The Crane Fruehauf Models is ideally suited to the needs of the bfg f 

operator, but equally to the needs of all van operators looking for a 11 

competitively priced van and faster delivery. 

This addition to the famous Crane fruehauf Vanguard range of Vans; 
developed as a resultof intensive market research into customer needs, 
has been made possible by a completely new flow-line Van production 
capability - the result of sustained demand for Crane Ftuefiauf Vans. 



JIIJ 


fUsg 




\wm 

mM 


The Crane Fmehauf Group fe dedicated to providing 
customers with the highest possible standards of service. 
The existing, highly successful range of Crane Fruehauf 
Vanguard Vans has now been complemented by this new 
Model 'F Vans range in order to meet the needs of those 
customers, in the belief that the action taken will be of 
significant benefit to them all, and to new customers as 
production capacity expands further. 

Telephone the Crane Fruehauf Hot Une 01-848 0225 
or fill in coupon and post for full details. 


Crane Fruehauf Trailers Ltd„ Hayes Gate House, 
Uxbridge Road, Hayes, Middlesex. Telex: 262051. 
Please letme have immediate information on your 

l/tmyrot»sfa£A/oii/ 

1 * ->^ 

| Name - .... * 

_ flnmpflny _ .. * 
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Raising lorry weight limit! 




i^vould hardly affect size 


^'V^nancial times reporter 

V .is 'i. 
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' . P ro PO.saU making important decisions in customers for carrying similar I 

J^lse the weight this field to base such decisions consignments. 

. !„ sh ft™* need not 0 ° hard documented evidence” On the structure of the NFC 
>Si 1 ' significantly increasing It was reporting on its investi- Board, the committee would like 
V!? 1 ’* tl,e 9'T Qn f Sel «l.SaHon into the National Freight to see coaddnatta Tdv!?w tK 
rr. ““««* Nationalised li>- Corporation, the Slate-owned appointment oPattealiMe other' 
,,l ^ C veJtS*5ai in a rCPOrt PUb * which operates full-time member and a?so ti Uie| 

• • .h*’ k * . British Road Services. Pickfords, separation of the chainnanshio 

; • m ; _ m P S h ki^k ^ , ^*' cs , 0 T es National Carriers, Tayforth. and and the job of chief executive * 1 

• ■ . 1 j , S !«rubiibl> be not more than many other companies. whieb are at uresent both h&ld' 

• ' h ^VfnseriF the maximum The Corporation, it finds, has A55S £ ™ l 

K • rn sod 1 o m S 1 nnn f tn°n K n fn raade “ a r * m arkably good begin- should be left over until a chSr- 

’ v ■ " o rcmosed ° Eep in JV 8 since ,ts ince P Uw » in 1969/' man is next appointed, the corn- 

EEC fiB 6 f 40 Jts SUCCBSS ^om good mi (tee states. 

,\ 1C lonb ' management, excellent industrial 

;u!age group '”££S8 1 E'uw^ES! SmaU frei S ht 

is. the committee believes, E'ven^ to it in the Transport Act, The committee also recom- 

not be generally appre- IMS.” , mends the development of joint 

d. It says u is “ disturbed On prices, the Select Com- operations between National 
the public debate oo this mittee recommends that the Carriers and BRS Parcels and 
irtunt environmental issue NFC confine to the minimum flat- tbe setting up of a Government 
ars to be based on in- rate charging unrelated to inquiry into the operation of ail 
uale information." distance. The Corporation should parcels services in' the public 

e committee also finds that also periodically review the sector. These include British Rail ! 
!e research appears to have pricing policies of those operat- and the Post Office as well as 

authorised which would >ng companies which charge the two main NFC parcels 

■lc those responsible for widely variable rates to different carriers. 

In welcoming the committee’s 





Mr. Lawrence Daly (left), general secretary of the NUM, and Mr. Joe Gormley:. president, 
outside No. Id Downing Street after yesterday’s meeting with the Prime Minister. 


Avon £fm. medical works 


Labour to launch IS 

v. ;\V 
Cy.v 

election campaign § 

in New Year 1 

BY JOHN WYLES, LABOUR REPORTER 

; THE LABOUR PARTY is to Much of the discussion at 
, launch a campaign in the New yesterday's executive was taken 
i Year to publicise the policies on up with » draft campaign state- 
: which it plans to fight the next ment drawn up by Labour Party 
r election. staff. Priorities include an Imflt e-' ‘ 

i This earlv campaign of dlati* increase in pension to X1J> 

; speeches and publicity was “/eek Tor single people jpd_ 
'decided by the party's national £ 1 ^l or tuples, an extension of 
i executive vesterday. Labour PubJu* ownership, strict price 
leaders did not discuss last lontro1 - refomt of the .tax sy* 

' week-end’s speeches by members tem und profit-sharing Tor- 
] of the “shadow” Cabinet which wooers. 
appeared to highlight policy Several members of the exewi.- 
differences, but an urgent need J? ve * re expected to submit apd^.- 
!to present a united front on proposals, dealing among., 

policy issues was clearly in other things with defence md 1 .. 
man r minds womens rights in advance -Tff 

mam minos. next raonth . s mw , ting with 

The basts of the campaign will “ Shadow ” CabincT. • 

be a statement of priorities to In the meantime it was decided ^ 
be drawn up at a joint meeting yesterday that a joint meeting, 
of the executive and the of the party’s organisation arid., 
“shadow” Cabinet next month information committees should.^ 
coupled with heavy emphasis on hold an inquest into Labonif^' . 
the party's call for a renegotia- poor performance in last month’s ~ 
t ion of Common Market entry. bye-elections. .V-"’ 


J.K. developers active 
n provincial France 


report, Mr. Fettit said in a state- BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

subscriK u?Se suggettion^bS AV0N MEDICALS, the fastest- demand from 2m. to An. sets a At the beginning of the year j 
barriers should be progressively growing non-tyre interest of Avon year. Avon Medicals opened its first 

reduced in the Corporation’s Rubber, is building a £750,000 The company b as about a third se ^ , . in ?' subsidiary in • 

parcels and small freight group, factory at Redditch, Worcs„ to share in the growing market for Similar operations in 

.„5 U \>6i ’l" JiS 10 ?.*' Meet the rapidly growing UJi. coil diaiy ? e ra _for bntment of * l/„° U r °£rU ' 


Teesside £50m. plan 
backed 


In our particular field Britain . By Our Own Correspondent 


V PETER RIDDELL. PROPERTY CORRESPONDENT "“rnTrifol ^ropJo domood for H. n. Mg' hM * we t ^ °” ■ - ,i 

; INCREASING interest of districts of the Paris region have roles. The field was large enough P”n, rlxe* f “ bS site. wiU employ about 150, SSfi'C- Mr : D ° Ug - CaTt ?- Avon .TEESSIDE county borough coun- ther detailed consideration. 

.,sh property developers in risen by about 5 per cent, in the to accommodate both without gffjtSS, 8 mainly women, when completed fjS™* managing director, cil ha* now stepped 

mes in the main provincial past six months, rents in the cen- great marketing rivalry or ®thgbam. ln the gununer 0 f 1975 . it is declared. In the past year; support for the proposed develop- the economic good of the ap?C; 

° of France is highlighted in area, where controls have duplication of resources. Mr. The market in sterile medical expected to employ nearly 400 ®7 or J s ba , ve doubled and we ment at Seal Sands, at the mouth the scheme should go ahead. *£C.» 
port just published by Jones been particularly srtiff. have in- said. The Corporation’s disposable equipment, particu- when fully operatioiiar. intend m keep up this rate of; of the Tees. In expressing support for the -r 

^ .. ” .. » ... .. . . .... _ s_. ,in> w,- th ricTrairhfi nnm. fnr hlnnrt traniifti«flTi in Jr ETOwth. Last week Tpps and Hartleoool nnrt s nlan. whieb wnulri trnatn. 


n by British developers in des Champs Elysees is Frs. 1^00 niiKn mn 

• which “would suggest that a square metre, but maintains miS0 ‘ £2 - 50 ' 
market is well exploited.” that as the shortage of space in 
•r U.K. agents are now in- this area becomes- more acute 
singly wary of Lille and one rents will rise further, notably 
nateri that approaching 2m. from mid-1974 oawards. 

.re feet is either under con- 
ation or planned in the city. Potential 
.nes Lang slates that it is j ones Lang believes that a 

the'i?™ eme- COnC fnr new tiend wiU be for more 

lh mixed residential and office 

nple. Marseilles Aix-en- 6 C jj eiueg j n parts of Central 
/cnee and Lyon. It adds that p s H 

• l V^JSL B SS Residential plot ratios are now 

‘ ho hJ imdl? higher than office ratios in some 

1 J .'■ c*.-- n nj ar reschemes ?nd a Mow- ^trirts and it is required, in 

‘ ^ ^ ,on ^ r 11130 usual letti °S Sdeotia a rSt pulleT do e wn a m 

’ . ?•• •• make way for a new project 

••.11 In addition, the report draws 

■ wIOS particular attention to the poten- 

, ’ relation tn France as a tial of the proposed 232 acre 

- : v lc. the report estimates that Cite Financiere area in Central 
•mes carried nul sn far by Paris near the Bourse. According 
ish developers are worth to present plans, about 70 per 
e than £WMhn. Since 1969-70. cent, of new space expected to be 
•ft men 1 yields in the office needed between now and 3930 by 
ket have fallen from between banking and insurance com- 
vr tvnt. and 11 per cent, to panies in the Paris region would 
Keen 7 p>*r cent, and 9 per be built there. Plot ratios for 
t. and Junes Lrutg expects offices are expected to be higher 
vkiih increasing pressures than in the rest of Central Paris, 
n external institutional in- The total office floor space for 
ors. yields will continue to which permits have been issued 

has steadily declined in tbe Paris 
espite the increased interest region since 1971 _but between 
the provinces, the main 1971 and 1972 the floorspace 
rest is still in Paris and the authorised for .construction and 
irt lakes a generally bullish occupation by Governmental 
.• of office rents. It argues bodies and nationalised industry 
while rental levels in most has doubled. 


I grounds. This has pushed up occupied' by engineering. 


contribute 47 per cent, of profits . 1 vironmental factors needed fur- new employment. 


eed-j&f.; 


Carpet boom over, lean 
ears ahead are forecast 


if 1 & Z M 


Y KEN GOFTON 

COM lime such as 1972 and 
will not bo seen again for 
--- years in thp carpet industry, 
-pdihg to James Morrell and 
finales, tbe London business 
•jJtJtanN-. 

rf. director. Mr. Richard Hali, 
ii study on carpets in the 
Iwstriai Forecast series that 
3 ft?r credit and a recession in 
Win* aeciur housebuilding will 
a dampening effect on con- 
“•r spending on furniture 
_Hi our coverings next year, 
■ending under this heading 
• ti\ !6 per cent, in 1972 and 
or ’cent, this year to a figure 
1 .01 Sin., but is expected to 
■use l»y only 3.1 per cent. 
year, a: current prices. In 
s' of 1970 prices, be forecasts 
l in 1974 trade of 4.per cent. 


Indeed, he predicts that carpet 
sales to the domestic consumer, 
at constant prices, will show tittle 
or no growth -until 1978. 

Exports, which have jumped 
from £14ra. in 1967 to £41m. last 
year, should increase further in 
1974. “ but thereafter, economic 
restraints. particularly in 
Europe ” will slow the rate of 
growth. 

The bright spot is contract 
carpets. The rising cost of clean- 
ing and maintaining office floors ^ 
has encouraged sales, but 
tremendous potential remains. 

Mr. Hall believes sales will grow 
in this area from £75m. to 
£llBm. over a five-year period, at 
constant prices. 

'• Industrial Forecaste-Carpets;'' 
James Morrell and Associates, 1, 
Paternoster Row. St. Paul's. 
London. EC4P 4HP: £35. 


Ireland attracts 
U.K. investment 

By Harold Bolter 

U.K. INVESTMENT in the Irish 
Republic is expected to reach 
record levels this year, Mr. Justin 
Keating, the Irish Minister for 
Industry and Commerce, revealed 
in London yesterday. 

Since the beginning of this 
vear. the Republic's Industrial 
Development Authority has 
approved for grant assistance 16 
industrial projects from the U.K., 
with a total fixed assets invest- 
ment of over £40m. and potential 
for the employment of 3,000 
workers at full production. • 

Negotiations have reached an 
advanced stage on a further 12 
projects, having an investment 
potential 0 / £35m. and projected 
jobs nf 2,600. 

According to Mr. Keating, who 
was in London to __ meet 
representatives of 160 U.K. com- 
panies. the IDA is now taking 
part in negotiations with several , 
major organisations, including: 
Thorn, which could lead to tbe 
location of some of the largest 
British projects ever to go to 
Ireland. n 

During the 1960s, the U.K. con- 
tributed around 25 per cent, of 
the total overseas industrial in- 
vestment in Ireland, but there 
was a marked decline in British 
investment in Ireland from 1970 
until the end of last year. Largely 
as the result of tbe situation in 
Ulster the proportion contributed 
by Britain has been no more 
than 3 or 4 per cent. 

This year, however, the IDA 
anticipates that at least 16,000 
new jobs will be created by in- 
ward investment, and that 4,500 
of them will be the result of 
capital expenditure by British 
companies. 





How to expand a store by shrinking it. 


The narrower your aisles, the more you store. 

One of our clients switched from 2-ton counter- 
balanced trucks needing^ 7 6" aisles to Lansing 
Bagnall reach trucks needing 8.' 

One clear decision. It increased their storage 
capacity by a third, saved the cost of new building, 
avoided the upheaval of moving. 

Another client, in the Home Counties, planned 


His job is our job; saving companies space, 
manpower, time and money. 

We’ve overcome more handling problems than 
anybody else in Europe. And everything that that’s 
taught us, he knows. 

He can talk about rental and leasing, and 
rebuilt as well as new machines. He can tell you how 
our service organisation operates: over 400 men (twice 




a 100,000 sq ft warehouse. Lansing Bagnall introduced the size of any other team) working out of 14 sensibly 


them to turret trucks needing only 5 ' 6 ' y aisles, 
considerably less than they’d realised, with the result 
that they built only 50,000 sq ft 

(Industrial building costs currently average 
around £5 sq ft, as you may know if you’re thinking 
this way yourself.) 

We’ve a stack of examples like these ; but what 
matters is what Lansing Bagnall can actually do 
for you. 

It wiU cost younothingto find out. 

Use the coupon, or your phone, and one of our 
Sales Engineers will get in touch with you. 

Lethimlook over your handling and storage 
methods. He’ll be a well-trained and experienced man, 
thoroughly used to working out ways people can do 
things better ^ whether theyuse our trucks or not. 


placed depots, usually in radio-controlled vans so they 
can react quickly when needed. 

His advice is free of charge or obligation; all he 
asks is enough time and co-operation to learn the 
realities of your situation. 

It could be a highly profitable experience. 
We’ve got the biggest range of trucks in the 
business; so if anybody can give your efficiency a lifl; 

We can. Our business is to increase vour profits 

Lansing Bagnall 4444 


. TN| DMONV MMD TO MUTW 

Britain s largest maker of lift trucks. 


rd like to know how to expand my storage. 


Name 

Company. 
Address 


Post to: Lyn Thomas, UJC. Sales Division, 
LemsingBagnali Ltd, Basingstoke RG21 2XJ. 
Phone; Basingstoke 3131. 



I T^lex: Bagnamc Bstke 85120. FT1 ° | 


EastKilbride 33601 ■ Leeds-Morley 4141 - Aycliffe 2306 - M&rrmgton 51177 • Nottingham 292122 - Brierlev Hill-Kinsrswinforri 78U1 
Birmingham 744 4581 • Bristol 79341 - Cardiff 28929 - Edenbridge 2671 • Fehham 894 6551 ■ E^dd80^4W \Altm 8^51 ^ 
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New car sales increase 
despite petrol threats 

JAMES ENSOR 

INDICATIONS of ing the Cortina — presumably been published, there has also 
November car sales suggest that because of fears of a petrol been a marked swing towards 
Sritisb have responded to shortage — has also gained a smaller cars. 

““ threat of petrol shortages solid market share of about 22 Volkswagen, benefiting from 
buying more new cars. per cent, this month. renewed Interest' in the Beetle 

.a *.:*;- 5 ?*® 8 have been running well Chrysler, recovering rapidly and from the fact that. Opel s 
n, ..ahead of last month's levels and from the effects of the elec- production of its new; Kadett 
- - oven have exceeded last Inmans' dispute, was able to model had not yet got into top 
l&.-* ^ember's total of 136,000. surge back to close to 10 per gear, captured 25 per cent ol 
iKf! was a record for the cent, of the market, but Vauxhall the market, a better showing 

““I®™* has dived to under 4 per cent than in recent months. 

^ .The industry expects that the — a pathetic position, which is Opel, which led the German 
'& ,“ nar .total for this month will the result of Its long dispute at market earlier In the year. 
t ,.;..,ne either .above or very close Ellesmere Port. dropped back to 20 per cent, and 

•c last >’ M r’s level. Early in Ford, which has not achieved the 

>‘® ar Mr sales were running Lost ground anticipated success with its 

‘^Rhtly ahead of last year's * Consul/Granada model, held 

'^record totals. In recent months Imports have been reduced only 10 per cent 
however, they have dropped considerably by the strong show- • Ford was ouce again outsold 

\ back. . H log of three of tbc four British by Audi, whose 80 model has 

■* There has been a ■ marked manufacturers. Datsun. Volks- shared the success of the 100. 


CEGB atomic power 
policy taking shape 

BY CHRISTOPHER LORENZ 

NEW EVIDENCE of the Central It will haTS to put in several 
Electricity Generating Board’s further LW-R site applications 
commitment to a massive atomic well before Orfordness 'and 
power programme emerged Molesworth approach the appUca- 
yesterday, with the announce- tion stage, which will be early 
ment that a former .JRAF station 1375 at the earliest 

in Huntingdonshire could become . ■ — 

the site of a nuclear power 
station. 

The site, at Molesworth, 
belongs to the Ministry of 
Defence. The Investigation is 
expected to take over a year, 
and the CEGB could start con- 
struction towards the end of this 
decade if planning consent is 


New SE rule 
on dividend 
options 

Financial Times Reporter 


stations in terms of the order ^ b ^ mibiect 

which construction could on SmbS' !? 


A new rule, 112(3), has. been 


--- has been a ■ marked . _ . — -- , , 

swing towards British cars and wagen and Renault have all lost and only barely managed to 

away from imports and also to- ground in the market share and remain ahead of Daimler-Benz, 

wards smaller cars. The Mini. lola * « ra Purts kave only Although sales of both 

now in its 13th year ot produc P er ,S. enl * J®* .hT ® Mercedes and BMW models werei h - p j n The pfob already has ' o rara ™ a “ UI i. DB l *- 

tton. has been the most popular considerable drop [ram the 32 a n t tle lower than in previous | i n it,ai Government consent for ? cover ? the situation where a 

model and waiting lists for some per cent - rectjrded ,asi tnontb. months', the considerable waiting . -V" ^ “i.iri buyer of a share cum dividend 

versions, particularly automatic. Fiat sales, though have held lists which still exist for both the 
estate or twin carburettor up well, because of the strength -S Class Mercedes and the BMW 


S TilmJI«V time scale ha, beet. MS ^CK BSCBWN® b« 
applied to the recently-announced ‘* ax J{j* d 

investigation iato the Ministry's , lhe growing habit of com 
research establishment at Orford- PM® ^hew 

ness, in Suffolk. holders the option of taking 


The two sites are well down ^ 8han *’ 

on the- list- of- possible nuclear or ID oUler securlties ’ 


models, are now three or six in the small car sector of the 520 and 525 suggest that there is 

^.months in some parts or the 126, 127 and 128. not yet any marked move away 

country The greatest decline in sales from the German luxury cars. 

st:?-- 1 * also remains in ssrong seems to have been recorded by It appears that Germans have 
.--.demand in European export the importers of large or luxury reacted to threats of the fuel 

- - -markets; where buyers have u Iso cars and by the Japanese car shortage by turning , to the 

tended to switch Id cars with concessionaires. lowest-powered variants of the 

-.-.tower fuel consumption. There has not yet been any Beetle rather than to smaller and 

>: «■ The success of the Mini, Mite measurable decline in sales of more economical imports such as 
■ he Marina also selling well, has Jaguars. Rovers or other expeo- the Fiat 1 26 or Citroen Ami- 
i. j enabled British Leyland to sive British cars. Jaguar sales The new nriee levels of DM700 
* "^capture a market share or were actually higher this month t0 DM800 are still rather higher 
7 "out 37 per cent. This is the than last month and with waiting rban t h e cost of automatic trans- 
•:? lever always regarded by the lists still stretching well through mission on a tvplcal British 
: ; ; corporation's sales chiefs as a next year the effects of fuel medium-sized car 

desirable and attainable target, shortages are unlikely to be felt Volkswagen has not yet con- 
*.-’ -.give n adequate production. for some time. sidered reducing its output of 

! ■ Throughout much of the spring Although second hand prices cars despite the fact that both 
and summer the output of Ihe of some large cars bav e been Ford and Opel have announced 
*!::/fcey Austin-Morris division was weakening — and second-hand some short-time working. 

* .reduced by labour disputes and Minis have become more expen- Daimler-Benz, which is as yet 
British Leyland’s market share sive — there have been bo reports in no danger of having to reduce 

Once Fell to 27 per cent. This from dealers of cancelled output, has announced that some 

month Austin-Morris alone has Jaguar XJ 12s or Rolls-Royce of its truck workers may have to 
captured over 27 per cent, of the Corniches. work short time because of the 

market. In Germany, where last weakness of the German truck 

Ford, with the Escort outsell- month's sales figures have just market. 


CIUIUUUI IUL K uver 

iTR^ 001 ^ i» not in time to get himself 
Reactor . projects (AGRs). at /.« thp share reEister before the 
Sewell (Suffolk). Ponakewert StSJSHPuW! 

not yet any marked move away ; jKiT ^ ’ He y sham It requires the buyer to give 
tv,„ v>«», — „„ i„ — , . r „ notice of whether he wishes to 

Since the Board now wants to take ^ distribution in. the 
build a series of American-type * orm 0 f shares 
Light Water Reactors (LWRs), The new rules says: “Where 
it is having to consider making a company offers the alternative 
a series of new applications. D f a dividend in securities or in 
some of them for other sites. cash, buyers wis hing to opt for 
- T t has already put in a multi- securities instead of cash must 
purpose application for SizeweU. ^ notice ta writing to sellers 
covering the reactor systems cur not ] ater than five business days 
rently under review by the before the last date given by 
Government and the National the company for exercising that 
Nuclear Corporat'an. option. 

Since the CEGB’s LWR pro- “If no notice has been given 
gramme involves ordering six by that time, all claims will be 
stations between 1974 and 1980, settled in cash.' 


Suspension of senior civil 
servant ‘was inescapable 9 

GOVERNMENT DOUBTS over but that a Civil Service Board resigned as Home Secretary on 
how to handle the Maudlins would be investigating the way the day of Pottinger’s suspension, 
affair might have in Sufficed he had conducted his private sj r Douglas said that before 
action over a senior civil servant, affairs. the suspension a formula bad 

it was suggested at Leeds Crown Wilfred Steer, for been discussed in which Pottinger 

C °^ y '^i L., n t r » nf ™ Pottinger, asked Sir Douglas if would be said to have gone on 

Pother. CT. ATlomer aJchl. 2™™ uMnot K,“ 8PP ° 5Ki be “ 6 

tect John Poulson. 63. have both ma ^ ^hout what to While' he was on leave. Sir 
denied corruption and con- “ al ke U P ^ 1 Douglas had consulted Pottingeris 

spiracy charges following gifts d0 about “autumg. colleagues, who thought he would 

worth £30,000. *»I would be very doubtful live it all down. 

The court heard that adverse about that." replied Sir Douglas. „ . time we did not be . 
publicity began during the recalling that Pottinger had said u ' P £5 ad IxerciSd any 
Poulson bankruptcy hearings. he would make a public state- ^ronerffiluenS “ re£5o “o 
Sir Douglas Haddow, former ment if the Government failed Scottish Office affairs," said Sir 
head of the Scottish Civil Ser- to do so. Douelas 

Vice. Said he discussed u possible , . , , J Up «,cnpnderi Pnttineer on 

Parliamentary statement with Sir Douglas said It was agreed ^3” hta hi bad 

Sir William Armstrong, bead of between Sir William and hunself ™ D iws " for Sm. PoUce 

Ihe Civil Service. that Pottinger's suspension had 

This would have said that become inescapable and they we j* matu "S inquiries. 

Pottinger had never .sought to reported their decision at The trial was adjourned until 
obtain any favour for Poulson. Ministerial level. Mr. Maudling to-day 


Vickers 
to build 
£2m. 
factory 

VICKERS IS to spend £2m. on 
bnilding a factory at Crayford 
for the engineering group. , The 
plant will take over almost all 
production from Vickers’ works 
at Crayford, once one of the 
biggest producers of annamenis 
within the Vickers group; 

The Crayford factory has been 
through a difficult period, 
diversifying oat of armaments 
and into commercial products 
Two years ago the economic 
recession, and the consequent 
fall in demand for Its pack&gins 
machinery, togeibei- with the 
loss of an expected order From 
the Ministry of Defence 
threatened the factory with 
closure. - 

Instead. : however, it- was 
decided to contract the work 
force further and’ rationalise 
Now demand for the commerce ' 
products has picked up and 
Vickers has decided to rehouse 
the commercial production on an 
adjoining site. 

The new factory however, wii 
not be equipped for production 
of armaments, which will prob- 
ably continue at the old work* 
for as long as demand lasts. 

The plant will provide 145.0W 
square feet of space, which will 
be used to manufacture bottle 
filling machines and package 
making equipment 


Fibreboard packaging 
growth rate falls 

BY LORNE BARLING 

THE GROWTH rate in the fibre- unpredictable factors such as 
board packaging, industry has prices, oil supplies and credit 
started to fall back in recent haring guth an influ ence, 
months because of lack of labour 
and raw materials, according to u He said however. There will 
Mr. Michael Howard, chairman be major opportunities For corn- 
el Thames Case. parries within the Industry with 

_ . , , lhn r „ a balanced range of products and 

As, a counter to one of these m attitude better directed 

problems there was an oppor- ^ meeting customer needs 
tunny to use less materials, ^ pa £r 

perhaps by adapting a case “““ v 

instead of a tray or using a wrap- Thames Case, a subsidiary of 
around pack rather than a one Unilever, had been challenged 
piece type. along with other companies in 

sawass smassrs s 

the economy has led to rapid working flat out. 
growth of the fibreboard packag- 
ing industry. Unfortunately this 
has been limited by shortages of 
capacity, labour and materials, 
the latter aggravated by rapidly 
increased prices." 

Labour was proving to be a 
particular problem, although in 
theory there was some remaining 


BY PAUL ELLMAN 

MAJOR OIL companies are companies of refusing to ad 
accused io-day of failing to live spine dealers. 1 

up to undertakings given to the -Not only will we see a & 
Government concerning peiroJ decline in the auxnber of w 
supplies to filling stations. sites in the UJC, but qw 

The allegations come in a dealer who remain wtli.bcq 
survey published by the Petro- as vulnerable to control by m 
leum Retailers' Association, a ,, a nles as tenants and licte 
1 . 0 W)-iheinber body which lakes jj aVt » b een In the past” . 
in many of the independent ^ re wb i Cb has L 
garage owners. . . rn M u s and t he nuZ 

The Association say s major ^- n f p alr TradixS? 

r 0 ve ‘ass; 

ments for competing products fro® !hK wli com P aI1 ^ \ 
and have operated restrictive While rejecting charges^ 
licensing agreements. they refuse to supply petr^, 

oil companies are becoming 

Supplies refused creasingly reluctant to 

rr t 0 stations with a small thpk 

These are alleged to be con- L an( j ^ese are being r 
travenrions of tbe undertakings r (sed through a suit£ 
the companies gave to the Board _ VRlpm . T 

of Trade, now the Department 1 ' . 

of Trade and Industry, after a The oil coinpani«argqj \ , 
Monopolies Commission report this process is also recognlaj.- 
in 1966. the bulk nf garage ownei*. 

The report, baaed on replies point to the trend for fa 
from 1,007 retailers— about 3 per chains to close down y 
cent, of the country's 34.500 smaller stations and I conoefifi 
petrol outlets — also accuses oil sales at bigger outlets. 


Hayley Mills 
tax case 
decision later 

FIVE LAW Lords yesterday*} 
reserved- their decision in the 
final round of actress Hayley 
Mills' £45.000 tax battle with the 
Inland Revenue. It will be given 
later. 

The Revenue is challengin 
in the House of Lords an Appeal 
Court decision that Miss Mills if 
not liable to pay ah extra £45.000 
surtax. The case arises from an 
agreement made in 1960 wher 
she was 14. 

Under the agreement, she wa- 
to receive a salary of £400 :» 
year. But during the four ta> 
years from 1962 with which the 
appeal was concerned. . Shi- 
earned £173.013. after deducting 
agents’ commission and 
expenses. Out of that, £111.321 
was paid in Income’ and profits 
tax. 

The question for the law lords 
was whether that income 
attracted surtax, as income of 
Miss Mills, over and above the 
tax already paid. 
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Retailers attack bi^j] 
oil companies 


/ _r£?A’ 




Varying safety laws 
motor industry exports 

BY CHRISTIAN TYLER 

BRITAIN’S MOTOR industry is annual luncheon in Londoiv 
racing further and expensive, it was up to the industry tty 
technical barriers to trade greater pressure. The m 
oecause of a mass of legislation ment of the EEC provkn 
jo safety and performance framework within which n^j 
Aihich differs from ebuniry to technologies could i 
country, an industry chief said together— the aircraft lodfi 
yesterday. was an example. 

Sir Monty Prichard, chairman - The aim must be to mtj 

of Perkins Engines and outgoing product which, after sqbpfii 
president of the Motor Industry for inspection in the CQuotr. 
Research Association, said these production can be cert 
.echnical barriers represented acceptable for sale in 
the biggest single obstacle to a countries of the world 
ruly unified trading community significant modification for 
in Europe. _ . , country," Sir Monty said. 

Tariff barriers between Bntaih 

md the rest of Europe were — 

.-oming down, but the motor 
ndustry was paying wbal he. 
railed “ ebaos costs " in its 
it tempts to get products certified 
tor sale in the different export 
Markets. 

Production could* be 
-upted, extra 


LIVERPOOL'S NE 
RADAR STATION 

The pun of Liver* 
inter- new S 4 -feet-hlgh radar sty 
documentation equipped with the Jateet n» 


•eduired. modifications varied, tlonal aids and assisted ^ 
ST® *ne was often *£ 

wasted. Royal Sea forth dock comp]* 

These costs, with the direct c ro sby. 
md opportunity costs, added up station, which has a * 

to a staggering total, he said. 0 ; 20 miles over Liverpool; 

Sir Monty told MIRA members, should be in operation bj, 
who were meeting for their middTe of January. 


Saleroom 


German chamois makes £50,000 




% 

'.c? 

¥ 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issues / November, 1973 


Walter E. Heller & Company 

$ 50 , 000,000 

7 %% Senior Notes due November 1, 1980 


$ 25 , 000,000 

8%% Subordinated Debentures due November 1, 1993 


capacity if extra shifts could be A GERMAN silver-gilt model of Keller in Nuermberg in 1590. The largest oflleetion 
mounted. a chamois by Hierooymous Bang A Louis XV gold and mother- English copper coins to come up 

raountecL of Nuerniberg was soi d a t of-pearl snuff box by Poitreau in the saleroom for 20 years was 

Mr. Howard said he was loath Christie’s yesterday for £50,000. sold for 24.000 gns and a Louis offered at Glendinings yesterday, 

to predict what might happen ma jjj a n u tbe most expensive XV gold and mother-of-pearl It marked the end of a record 

in the industry next year with ltpm of continental silver ever rectangular snuff box by Poubert year, which brought in £908,847. 

sold. It was bought by Colnaghi for 22,000 gns while a Louis XV Yesterday’s sale fetched a total 
and was top price in the sale gold and enamel travelling ink- of £ 45 . 899 . The English copper 
of the Sydney J. Lamon collec- well said to have been a gift collection formed by Mr. 

tion, which has already realised to Madame de Pompadour made Noble, a 27-year-old 

5518.884. 16,000 gns. economics student from Sydney 

Among other silver gilt items. The ‘Lomellini ewera and University. made £14,701. 

a Nautilus cup made by van dishes, one large Italian Renais- Highest price was £660, for an 

Royesteyn in Utrecht (1596) sauce ewer and dish and a jgsg farthing (Hearn), 

went for £23,000 to S. J. Phillips, smaller similar pair made in ...... . 

lo 1938 it was sold at Christie’s Genoa between 1619 and 1622 At Sothebys. manuscripts of 

by William Randolph Hearst for sold for £99.000 to the Paris the 4th-century to the l.th- 

£200. A Swiss collector paid dealer Kugel. century from the collection 

E23.000 for a German model of The Continental silver sale formed by Sir Thomas PhllUpps. 
a rearing hull made by Hans totalled £181,713. . Bart, realised £277,180. 


Salomon Brothers 


Merrill Lynch, Pierce, Fenner & Smith 

locorBorat«d 


The First Boston Corporation Dillon, Read & Co. Inc. 

Goldman, Sachs & Co. Halsey, Stuart & Co. Inc. 


Blyth Eastman Dillon & Co. 

iMOrDUClIrHl 

Drexel Burnham & Co. duPont Walston 

Inraronrairil Incorporarrd 

Hornblower & Weeks-Hemphill, Noyes E. F. Hutton ^Company Inc. 

lltmllDtelrll 

Kuhn, Loeb & Co. Lehman Brothers 

Inconwrated 

Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

Incorporated 

Stone & Webster Securities Corporation 


Kidder, Peabody & Co. 

Inrorppraici) 

Loeb, Rhoades & Co. 


Wertheim & Co., Inc. 


Dean Witter & Co. 

Incorporilril 

Bear, Stearns & Co. 


’ Basle Securities Corporation 


Dominick & Dominick, *Robert Fleming 

Incorporated Inwrwtaird - . 

Ladenburg. Thaimann & Co. Inc. 

John Nuveen & Co. 

Incorporated 


Smith, Barney & Co. 

inenrporatrd 

White, Weld & Co. 

Incorporated 

A. G. Becker & Co. 

Jncorpanlril 

W. H. Morton & Co. 

Incorporated - 

*The Daiwa Securities Co. America, Inc. 

Kleinwort, Benson 

Incorporated 

*The Nikko Securities Co. 

International. Inc. 

Wm. E. Pollock & Co., Inc. 


Hayden Stone Inc. 


* Nomura Securities International, Inc. 

L. F. Rothschild & Co. 

Thomson & McKinnon Auchincloss Kohlmeyer Inc. 

*Warburg-Paribas, Inc. * } S^S rt & C °’ 

Wood, Struthers & Winthrop Inc. *Yamaichi International (America), Inc. 


*Suez American Corporation 
*UBS-DB Corporation 


’ BancaCommerciale Italiana * Banquede Bruxe! les S.A. * Banque National e de Paris S. A, 
f Hambros Bank *Kredietbank S.A. Luxembourgeoise 

Limited . , . 

‘Nederlandsche Middenstandsbank N.V. *Skandinaviska EnsKilda Banken 


•Undurwtlter ol Senior Notes only. 



The £50.000 chamois 


INTERIM STATEMENTS 


CRELLON 

HOLDINGS 

LIMITED 



6 mom ha 

6 months 

YMt 


ended 

ended 

ended 


31 St October 31s October 

30th April 


1973 

1972 

1973 


£ ■ 

£ 

£ 

Group Turnover 

5.059.209 3.560.750 

7,685.460 

Group Trading Profit 
before Interest and Tax 

185,793 

139,554 

308.115 

iess: Loan Stock Interest 
Profit before Tax 

Nil 

20,400 

29.119 

attributable to 



- 

Crellon Shareholders . 

185,793 

119.154 

278.996 


93.000 

48.700 

129,000 

Earnings attributable to 
Crellon Shareholders 

92,793' 

70.454 

149.996 

Cost of Dividend 

28.000 

Nil 

42.000 

Retained Earnings 

64,793 

70.454 

107.996 

Earnings per 

Ordinary Share* 

3.1p 

2.9p 

5.7p 

Dividend per 
Ordinary Share Net 

0.93p 

Nil 

1.4p 

I * Eimings per Ordinary Share and tfts per Or^nay Share are sood 

I on th* naw imputation tax systemand the faumfo the last year hove been 

adjusred for eomparatiw purpo#* 9 - 


1 


Chairman, Mr. Victor Creer 
reports : For the six months to 
31 st October 1 973. sales have 

increased by 42 per cant 

compared with tha same period 
last year and the profit before 

tax is up by 56 per cent 
These figures include for one 
month only the sales and profits 
of out new acquisition, P.D.M. 
Fittings Company Limited and 
its subsidiaries, which comprises 
our new plumbers’ merchants 
division, based in Scotland. 

Our other two divisions, el ectneal 
and electronic component 

distribution, continue to grow 

satisfactorily. 

Orders received by all divisions 
are at a record level, but sales 
growth is being limited by the 


general shortage of supplies. 
However, the energy supply 
crisis could reduce both 

customer demand and the , 

efficiency of our delivery service. 

Dividend 

The Board of Directors has 
declared an interim dividend of 
1 3.3 per cent gross, 33 forecast 
in the prospectus at the time of 
our public issue in January 
this year. 

Due to our recent flotation, the 
final dividend is not restricted 
under Phase III. Nevertheless 
the Board at this stage, despite 
the current results reported, does 
not wish to commit itself to 
forecasting a final dividend of 
more than 20 per cent gross due 
to the outside factors mentioned. 



ALDERMAN SECURITIES 
GROUP LIMITED 


Interim Report for the six months ended 
30th September, 1973 



RESULTS 


Income 

Group Profit fonhe period 
before Taxation 
Taxation - corporation tax at 
50% (1 973 40%) based on 
the profit for the period 

Group Profit after Taxation 
Pre-acquisition profits - 
the Nationwide Group 

Profit available for appropriatioi . 
Interim Dividend 

Profit retained 


Six months 
ended 30th 
September 
1973 

(unaudited) 

£ 

251,548 


138,264 

$9,300 


Year ended ' 
,31st .. 
March 
1973 
(note)--. 
£ : 

384.514: 


220.047 


88,210.. 


. 68,964 

131.837' 

— 

52.269 

68.964 

79.568 

25.607 

16.800, 


£43.297 


£621768 : 


/Vote: Comparative figures for the six months ended 30th September. { 

7 972 are not available. The comparative figures include the results 
the Nationwide Group for the nine months ended 37 st March, 7573. 

DIVIDEND 

The Directors have declared an Interim Dividend of O^p p*: 
share which together with its associated tax credit is equivalent 4 
to 1 0 per cent in respect of the year ending 31 st March, 1974 
payable on 25th February. 1974. to Shareholders on th® 1 - 
Register at the close of business on 21st January. 1974. IS 
wiH be the intention of the Directors subject to unfofSGdTJ 
circumstances to declare a Final Dividend in respect of 
current year for payment about August. 1 974 of not leas thih 3 
this Interim, in 1973 the Interim Dividend was the equival®^- 
of 8 par cent, and in line with the intention expressed in th* , 
Prospectus in November. 1972. was the only dividend paid HU 
respect of that year. 

PROSPECTS 

The Directors consider that the legislation currently before 
Parliament concerning Consumer Credit and other forms of 
(ending will work to the advantage of the Group and is relevant 
to the plans for the setting up of a commerical bankinB 
operation. In these circumstances they have decided to a waft, 
further clarification of the impending legislation before 9*0:,. 
ceeding further. 

Business during the six months period has been at a satis v 
factory level and the Directors are confident, that this will 
continue and that despite the present financial climate, in th® 
absence of unforeseen circumstances, the results for the ya® r 
should substantially exceed those for the year ended 31s* 
March, 1 973. 28th. November. 1 973' : 





•ix* 






The Financial Times Thursday November 29 1973 

PARTICIPATION AND BRITISH INDUSTRY 
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Call for worker-director legislation 


FINANCIAL TIMES REPORTER 

5. REGINALD PRENTICE. 
. adow Minister of Employment, 
-tied for a legislative push to 
jpvcn to the introduction oF 
irker directors in industry 
-ten he presided at a Financial 
roes conference on Participa- 
'ip and British Industry in 
. ndon to-day. 

. He said he was worried that 
icussions on the subject were 
Ring bogged down and the 
imentum towards worker 
rticipation might be lost in the 
st few months. 

.Giving an Opposition view of 
irfcer participation. Mr. Pren- 
e said: “ Everyone seems to 
having doubts. There are 
Terences of view in the Govern- 
•nt, the CB1 and the TUG on 
' * matter. 


Complex 



Of course, this is a complex 
bjcct. The parties are bound 
take time to examine the pros 
d cops. But we ought to be 
j lermioed that we are going to 
Militate * n the no Moo-distant 

•hire to promote workers’ par- 
ipation." 

a.. There should be worker 
t\H™5 tors every company of a 
‘Jirtaln size. Decisions affecting 
3 rights of workers were being 
ide in Boardrooms that were 
ten increasingly remote from 
e shop floor. 

■He warned that any attempt by 
e Government to produce legis- 
.ion in this field was not likely 
command general respect and 

- ceptance is industry until the 
dustrial Relatiops Act .had 
en repealed. 

"• Mr. Prentice said that what- 
,er changes were made must 
t conflict ■ with machinery 
.'ready built up by trade union 
tion. Stronger trade unionism 
' d the growth of collective har- 
ming were the principle ways 
which the status and dignity 

- the worker could be improved, 
lis meant that a pattern of 
.?ctcd works councils on the 

, . r jrman model would not be 
. :.;>propriate. 

"There is no need to be dog- 
n‘,i; ,atic about the pattern in each 
wardroom. My personal view is 
at we need to experiment with 
rious models: in some cases a 
o tier board, with 50 per cent, 
jrkers representatives, in other 
ses perhaps a single tier board 
th some worker-directors.” 

He favoured a law compelling 
ery employer over a certain 
;e to consult with his workers 
♦out the type of participation 
. ey wanted, both at plant and 
aard levels. The Secretary of 
i ate should have reserve powers 
V make a statutory order iu 
.iises where the employer was 
Instructing progress. "We should 
i.lvisage a rolling advance 
Awards industrial democracy. 
jVxible enough to take account 
the varying needs of different 
dustries and firms.” 


Three of the conference speakers (left to right) air. G. W. Maekworth-Young, partner in 
the stockbrokjng ' firm of Rowe and Pitman; Mr . Reginald Prentice, “ shadow " Secretary 
for Employment; Professor John Wood of Sheffield University and a member of the 
Commission on Industrial Relations. 


i 


Mr. Prentice said Labour 
Part^ a proposals envisaged that 
the next Labour Government 
would introduce Bills to repeal 
the Industrial Relations Act and 
establish a new Conciliation and 
Arbitration Service, an Employ- 
ment Opportunities Bill, extend- 
ing the workers rights in many 
ways, such as compulsory 
advance notice of major redun- 
dancies, longer periods of notice, 
and the right to belong to a 
trade union. Another Bill would 
deal with participation by 
workers in decision making. 
This could be some two or three 
years away which would fit in 
with the timetable the confer- 
ence had heard was likely for 
major Common Market moves 
in Brussels. 

Equilibrium 

Dr. Enast-Gezbard Erdmann, 
deputy director general of the 
German employers' federation 
(BDA). said that in Germany 
collective bargaining between 
unions and employers took place 
without any government inter 
ference. There was also worker 
participation by trade union 
participation in national bodies 
with influence in economic anr* 
labour market policy questions 
Works councils had proved to be 
a constructive and efficien' 
instrument for two way com 
muni cation between workers an/ 1 
employers. He felt there was 
danger of destroying the existin 
equilibrium between workers am* 
employers by any extension «< 
co-determination at the super 
visory board level- 

Professor Victor Morgan, 
partner in Economists* Advisory 
Group, dealing with capital 
accumulation b.v workers in 
Britain, said many schemes for 
workers’ participation in share 


ownership gave the worker-share- 
holder no more rights In decision 
taking than were possessed by 
any owner of a similar number 
of shares. 

The view of European unions 
on participation was given by 
Herr Gunter Kopke, secretary of 
the European Metal Workers* 
Federation. 

He said the workers and their 
unions did not just want to par- 
ticipate in decisions on which 
they bad no real influence. What 
they needed was. more industrial 
democracy, social justice and 
freedom for the working people. 

Mr. G. W. Mackworth-Yonng, 


a stockbroker, and partner in 
Rowe and Pitman, said that the 
supervision of management by 
outside directors, including 
worker representatives, was un- 
likely to have much technical 
effect on stock markets which 
reacted to the performance of 
management rather than its com- 
position. _ 

He suggested that employees 
should be entitled to vote at com- 
pany annual meetings and the 
value of an employee's or a 
shareholder’s vote should be 
adjusted according to the length 
of time he had owned shares or 
worked in the company. This 
would enable them to keep out 


“ disruptive hotheads ” from 
powerful decisions and to make 
It more difficult for financial 
manipulators to play u ducks and 
drakes *’ with industry. 

Mr. Frank Chappie, president 
and general secretary of the 
Electrical and Plumbing Union, 
said he and his union had reser- 
vations about the value of par- 
ticipatory schemes because they 
were sceptical about the eytent 
to which formal schemes outlined 
represented the means of in- 
creased control and democracy 
within industry. Neither the 
Labour Party nor the TUC had 
faced up to the questions of the 
increased responsibility which 
should go with Increased worker 
control- 

involvement in what he felt 
would be illusory participation 
schemes could lead to a complete 
breakdown between official union 
machinery and the rank and file. 

He said trade unions existed 
essentially to act as a counter- 
vailing power within industry, 
and they must remain indepen- 
dent of management *' There is 
no mass movement of trade 
unionists that want to take over 
the Board room or participate in 
running the plant” he added. He 
suggested that if participation 
Went ahead, a new trade onion 
movement would probably 
emerge, discarding existing 
unions who had joined up with 
management 

Mr. 0. Clark, managing director 
of the packaging division of 
Bunzl Pulp and Paper, said that 
whether employers liked it or 
not workers would wish to dis- 
cuss matters extending far 
beyond pay and honrs of work. 
Increasingly, managerial autho- 
rity would be questioned. 


Investments of £5.5m. in 
steel and aluminium 


BY KEN GOFTON 

CAPITAL investment schemes 
totalling £5. 5m. were announced 
yesterday in the steel and 
aluminium industries. 

At its Consett works the 
British Steel Corporation plans 
to spend £L8m. on replacing a 
chemical by-products plant serv- 
ing its No. 3 and No. 4 coke 
oven batteries. A similar amount 
will be spent at the Corporation's 
nearby Templetown silica brick- 
works on the replacement of 
materials reception and prepara- 
tion units, which will result in 
the production of higher quality 
refractories. 

Both projects are expected to 
be ready for commissioning in 
the latter half of 1975. 

Anti-poUution equipment will 
be an integral feature of the 
by-products plant. The British 
Steel Corporation has been 
criticised in the past over pol- 
lution problems at Consett. 
Biological treatment facilities 
will purify the effluent from the 
coke ovens and atmospheric 
pollution will be minimised by 
a system of indirect gas cooling. 

The new chemical by-products 
plant will produce tar and crude 
benzole for BSC’s chemicals 
division. 

At Templetown. new crushing 
and screening facilities will he 
provided with dust suppression 
equipment to give a high level 
of plant cleanliness, while 
extraction units will ensure that 
atmospheric emissions conform 
to la id-down standards. Rubber 
lining will be used to minimise 
noise in areas where heavy 
materials are handled. 
Yesterday’s announcement will 


ease fears that the works, which 
employs 5,000 and is the major 
industry in the Consett area, 
would be overlooked because of 
its isolated position in the 
Corporation’s investment pro- 
gramme. 

In the aluminium industry, 
Alcan Booth Extrusions said 
yesterday that it was to spend 
£LSm. os now equipment at 
Banbury, for commissioning next 
year. This is in addition to the 
£lxn. investment announced in 
February. 

The company will instal a 
1.600-tonne press next June, and 
a 3,000-tonne press next Septem- 
ber. Another Z.6O0- tonne press, 


ordered last February, was com- 
missioned on schedule last 
month, and was on full three- 
shift working within seven days. 

These new presses. Alcan 
Booth said yesterday, will in- 
crease the company's annual 
extrushm capacity by over 12,500 
tonnes. 

In addition. Alcan Booth is to 
instal at Banbury at a cost of 
£300 .*}00. a Properzi rod rolling 
machine and ancillary equip- 
ment to manufacture electrical 
products, such as high quality 
rod for fine wire drawing, and 
solid conductor. Output will be 
of the order of 24,000 tonnes a 
yea r. 


North West plan for 
EEC liaison officer 

BY OUR OWN CORRESPONDENT MANCHESTER. Nov. 28. 


THE NORTH WEST may base 
an industrial liaison officer on 
Brussels to stimulate European 
investment in Lancashire and 
Cheshire. 

The Greater Manchester 
County Council decided to-day 
to invite Merseyside County 
Council and the North West 
Industrial Development Associa- 
tion to join in discussions on 
the idea. 

The ■ move was suggested by 
Mr. Lawrence Bayley. of 
Cbeadle. leader of the Liberals, 
who said the North West should 
have a liaison officer at the 
centre of the EEC, as did 
German states. 


"We should not be considered 
one of the paupers of Europe, 
always on the receit*.ng end of 
a special grant. Whether we 
like it or not. Brussels is becom- 
ing the commercial centre of 
Europe,” be said. 

The council also endorsed a 
call for adjustments in the 
criteria determining how 
assistance .from the EEC's 
Regional Development Fund 
should be distributed. 

It supported the argument of 
the North West Industrial 
Development Association that 
obsolescence and dereliction 
should he introduced as a 
further criterion for aid. : 


> “Funds for regions 
♦being wasted” 



BYLORNE BARUNG 

♦VERNMENT FUNDS being 
*nt : to promote regional do- 
topment are being wasted be- 
iasc present policy does not 
criminate between efficient 
,i inefficient enterprises, a 
. -K>rt claimed yesterday. 

.The claim was made in a paper 
blisbed yesterday by the pro- 
■ssive Tory pressure group, 
ich said it was time for a 
tnge in regional policy. 

--*T criticised the emphasis on 
-.ital investment, grants* which, 
--'said, encouraged the substi- 
• lion of capital equipment for 
our, particularly when much 
* isidy went to areas with ample 
iplies of labour. 

The present form of incentives, 
group argued, might even 
-ourage industrialists to set up 
nts in areas which they 
jld have considered inefficient 
the absence of substantial 
.■eminent aid. 

*he paper was written by Prof, 
mid MacKay. Professor of 
itical Economy at the Univer- 
■ of Aberdeen. It said: ‘These 
sntives do not distinguish be- 


tween efficient and inefficient 
enterprises, -so that substantial 
subsidies are made available to 
firms which have no long-term 
future. 

"This involves waste of the 
Government funds used to pro- 
mote regional development. 
Worse stilL the financial incen- 
tives currently available actively 
promote an inefficient use of our 
resources of labour and capital 
to reduce economic efficiency.” 

He said that if regional policy 
were not to be discredited some 
new form of financial assistance 
must be found which encouraged 
viable ergional development and 
which maximised the benefits 
obtained from Government ex- 
penditure on regional policy. 

The proposal put forward in 
the paper was that the rate of 
corporation tax paid by_ a com- 
pany should be determined by 
the ‘distribution of its employees 
between development and non- 
development areas. 

Poland street Paper No. 2; 
Prof. Donald MacKay; The Pro- 
gressive Tory Pressure Group. 


Sharp reduction in 
J.S. tourists to Britain 


JY ARTHUR 5ANDLES 

5 NUMBER of visitors to 
ain from the U.S r the U.K/s 
n source of tourist revenue, 

red a sharp and accelerating 
ine in the main summer 
od of this year, 
his was contrasted with a 
in European visits, but the 
nch and Germans tend to 
id less in Britain than the 
iricans. ■ . M 

ac number of Americans 
inn to Britain in September 
IS 1.000, which Is IS.000 Jc^s 
i in September 1972. in 
ust the fall was 16.000. and 
uly there was a 14,000 reduc- 

iere is likely to be an ai*Ur 
l over whether this is a real 
n-ttirn or whether the pattern 
hanmns. with more visitors 
in* in the winter, 
dueling the winter figures, 
loss of American tourists in 
first nine months of this year 
three per cent. The Depart- 
l of Trade 3nd Industry, 
•h has published the latest 
■cs. has changed Us 
nnal adjustment system in a 
which makes the fali-off 
i a little less dramatic than 
figure* immediately indicate. 

all (excluding Ireland and 
' Commonwealth ) foreign 
s In the U.K. ruse by S per 
, in September, to reach 
D00. The rise for the first 
■_ months was nine per cent, 
tore has been a particularly 


marked increase in the number 
of visitors from Belgium. 

Tourist-receiving countries the 
world over have noticed a fall in 
American visitors this year. The 
decline in the value of the dollar 
in the summer, and domestic 
economic and political uncer- 
tainty, led to a situation in which 
the Americans were less wilting 
to leave their own shores. 


Events 


To-day 


PARLIAMENTARY HUsmeK- 

K,«m of Cttrtmxu*: Merchant. SU mJik 
pill iwcond rridW! Fuel and BtectncUr 
ttiMimli BIU MjnWn *“***„ Bnt 
House of Lw*: Land Bmjtut Biu 
iConunlUi-ci and Road Traffic BUI 

SSBS?& INVESTMENT ANALYSTS 
mccUnu at the K&rarr at the IMiMtc 
of Bunker*. LomMraStrccr.B.t, at 
3 30 n.m. T« bo addressed by Mr. A. W. 
cbflinnan of Mital Bwt Company. 

AUrSa^CeSFSkS. 12. tChaftman, 
ii. o Atkinson. > 

CHARLES COAVI0). BumimAain. UL 
iChalnuan. Mr R. S. L. BwHncham.) 
DUCTILE STEELS, Wflleahall. 300. 

i Chairman. Mr. R. Sldiwny.'i 
SOUTHERN INDIA TEA ESTATES. 
5«ii>noat!S. 12. < Chairman. Mr. J. ft. P. 

STERLINC AND DOLLAR AREAS 
INVESTMENT TRUST. R flmlM 
Sirrct. E.C.. X i Chairman, Mr. *. W, 

WALKBR°AIM>' HOMER, Birmingha m. 12. 
iChalrwan. Mr. Cl- R. Walker. > • 


Now we bring 

mark nr 


computer services 



More than ever before, the business world today 
waits for no man. 

Management needs immediate access to every 
facet of company affairs. 

You need to tie-in remote locations, make them 
an integral part of the firm and so keep fully up to 
date on their activities. 

Mark IU* Computer Services answer these needs. 

Its network links headquarters to local offices 
and permits both to access a common database 
via.terminals. 

Whether your business is national or multi- 
national,Mark IU* is a management tool designed 
to give you a competitive edge in problems of 
research, sales, production, personnel and finance. 

CAPABILITY Mark m* is a single, unified computer 
information service, giving the response of inter- 
active time-sharing and the economy of one of 
the world’s largest computer networks: the 
capability and power of 100 computers reaching 
over 300 cities arolrnd the world. 

CONTINUITY Mark HI* is a forward-looking . 
information service using the latest communications 
technology- The time-sharing network offered by 
Honeywell was Europe’s first and still maintains 
its lead through a policy of continual improvement 
the continuity of computer services you counted 
onyesterday,will help your firmmove towards 
a dynamic fixture. 

COMMITMENT Honeywell is totally committed 
to providing customer service, to sharing your 
problems and to solving them. 

The Mark IU* service, now provided by 
Honeywell, solves many kinds of problems, both 
simple and complex, at national and local level. 

It’s afast, easy-to-use Information Service: you 
don’t have to be a computer expert to use it and 
link all your company operations to a common 
data base. It can also span frontiers to give you 
up-to-date information and control over wide- 
spread operations. 

For further details, just tdephone 01-242 5725 
and ask for the Network Enquiry Department; 
or send in the coupon. 

“Marklll— is a registered trademark of General Electric Co. (USA) 



To: Honeywell Information Systems Ltd;’ 
114-8 Southampton Row, 

London WC1B5AB. 

Please send hill details of Mark III 

Name:. 

Title: 

Company: 

Address: 

Telephone: 


Honeywell 
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Versatile courtier 


[Children’s books 


BY a P. SNOW 


. “ "T - " ' “' lie did not know his own cap a- tionate friendship. Hervey saw 

Eighteenth Century cities, and Walpole did. Stephen happily married, and 

nvfrf r ffL R(,lie ^ Balsband. The Queen duly loved him. again there was a large family. 
...i usiora, £4.50. 380 pages Walpole had his channel of com- Stephen had exactly one worldly 

;,r: ■ — munication. The world profited ambition in this life, and that 

\ Robert Halsband is a dis- Hervey' s wonderful memoirs, was to become a peer. This 

■ languished American scholar who including the scene, more sad- Hervey obligingly managed for 
seems to know the first half of grotesque than anything Saint- him, and Stephen lived Into his 
the English 18th. century as Simon or Proust ever wrote, in seventies as Lord Uchester. 
though it were a club he has. y filch “ e Queen on her death- v ._. _* «,=. =. fnnT ,„ v «t 

• ffelonged to for years. He S he « tol d the King that he must no^Subl ffiR cool 

writes with unobtrusive sparkle, ■*»“»•. To which be re- “fj* oeoolefoiwd Hervey m 

is very witty, and has an Ironic J? 1 *?*' skittering between sobs: S^dES^wfmd^flmi 
and entirely uncensorious eye for J . a ™ waitresses.” Jo“5ie oSt 

Imman frailty and absurdity. It £ftf r Wa k 0l ® s fall, Hervey was who saS S effert that flnft 
•Would be difficult to find a more a ao soo , n ou ^» an d died a year j,_j wn younger she would have 
suitable person to write about or J, wo Iater ’ “ his mid-forties. TSTJiffi S The 

^ord Hervey, and this book is a The above is as it were, the Ring told him that be was “too 
treaL Yf£° s ™}° out , 1 . 1 “ e o£ Hervey “ nice!" but that referred to his 

• • Hervey w as a singular ^ e - The inner life was stranger, taste in pictures. His lather 
feature. On the surface, his “f, \° | oroe of . ad °r«rf him, and wouldn't believe 

£?£ eer Was n °f unlike that of a figure of fun. Witl> a word of any of th'e rumours, 

o^her moderately successful experiencing his physical But mother came to hate him 
men, at a time when there were P reseQce . it is not entirely easy (the family relations of the 18th- 
' fortunes and social elevation to ?° a ®® He was, it is true, a century upper class, above- all 
he gamed at Court. His father homosexual. Or rather, as well w jth Hanoverians, were of 
was a substantial Suffolk coun- a i ■ 8 mar , r ‘ ase and se J er ^ other preposterous violence, in which 
tty gentleman who combined “t 18 w “h ' voni f n . , oe had at .loathing was often the main 
Jove and duty by marrying two.- east , on ,® . homo- component). 

heiresses, themselves daughters ® exual relation. This was digm- . . „ . 

or other East Anelian sou ires ®®d, respectworthy, conducted . art racted more scurn- 
Hervey senr was a remarkably 011 both s5des on tlle pl^ue of a i? a *i,i!? 5<me ln 

,'loving and uiori^hiLbandVand serio y s mutual love. The cir- & S P i^EnJtis poStiK riSce' 

S? 1 ?7^^,S hil0p i” 8 ?e ito! '- H S cumstan “ 5 wera oft “ a LtUe PoS-s cSSfr.V ot Um i 

marrias* by J? e t secQnd Sporus i s about as bitter as any- 

HervS?™ 0f «h^ b ?!P tamo us thing ever written. Pope was 

^ l!**?® 1 and to *he &■ ' • \$V a venomous little beast, but 

3S2 £ ost beJowed a ° d ^e , Jfi even Lady Mary Wortlay Mon- 

pbject of the greatest ambitions. tagu, ■ who was a friend of 

y £ ung Hervey had a good yt ' '■ f ■ Herve/s, and though sharp- 

■ *““*■ He. was clever, intuitive, '*• mf tongued not specially malicious, 

ana ambitious. He was very couldn't resist the quip, now 

good-looking, except for 18th- time-worn: “the world consists 

century teeth. He was. rather of men » women, and Herveys." 

*ck?v ab He . : ' Why was all this? He may 

Sri C for love™ / ■>:■■■'•■ ■ .... have had irritating ’epicene 

ferM?=? SSS!- 

fertile' in hi* “iffa * 1 tili familiar with sexual complica- 

icruie. in nis later life, the tinns a« our n «m 


marriaspnf!^ - i? e I second Sporus is about as bitter as any- 

HervS?™ 0 ^^?!! 11 l a mo us thhxs ever written. Pope was 

'hthwfh?* ^ l!* 1 ?* 1 and to tbe a venomous little beast, but 

2SS % \? { n be,ovecl " d the even Lady Mary Wortlay Mon- 

WJect of the greatest ambitions. k.; tagu, - who was a friend of 

let'^2 y ^ ung Hervey had a good V* ' '• t Herve/s, and though sharp- 

v. ^ as elever, intuitive, '*• Sb tongued not specially malicious, 

ana ambitious. He w.is very couldn't resist the quip, now 

good-looking, except for 18th- time-worn: “the world consists 

century teeth. He was. rather o£ me n, women, and Herveys." 

*ck?v ab He ^^ la f B ^ ma ^ Ur l .■■«■■ ■■' Why was all this? He may 

Sri 6 for love™^St d fDr b SSSi lf |^ /. ■>:■■■'• ■ have had irritating ’ epicene 

SSSSavB k v sESSmH 

fertile 1 ’ in hi* tt fffa U tili •£29^ famUlar with sexual complica- 

voun-er Hervlv v 1 -? tlons 33 our °wn. He may have 

Wife "often bu? Urd 1729, from a bust by Mind a Httle like a homo- 



p*ewot>c«oy>E 




P. G. Wodeh ©use’s first book which appeared in 1902. His most 
recent novel ‘Bachelors Anonymous* came out earlier this year. 
Mr. Wodehouse contributed boys’ stories to magazines like *The 
Captain 1 around the turn of the century. His work of this period 
Is noted in Eric Quayle’s finely illustrated * The Collector’s Book of 
Boys’ Stories ’ (Studio Vista, £4.95, 156 pages) 


BY JAMES ROOSE-EVANS 

In the main, chfldrea who arc It’s Raining, Said John Twainlng year-old grandmother. Lively t j 
in the babitof reading will find (Macmillan, £L50), worthy of o^o lasuucavt^^ ai^) 
their own way among books. But Kate Greenaway,, should enchant type cnet , -encourages tqe * 
the adult wanting to give a book all ages, for although these are year-oid ■■ to reau *or una^ 
for Christmas may well feel over- Danish Nursery Rhymes they rauner js auorn sun 

whelmed by the varied of choice have the humour and freshness teller ana ms latest boi 
available. Out of some 50 books of an Edward Lear. tot younger readers, a y • 

•I have here selected a few that ■ For the super stocking-filler uulea uoy lAnuiv weuu 
are good value for money and try Richard Scarry’s two- in -one is auout a Jamaican jj 

some that will provide- excellent Great Big Mystery Book (Collins, and faU pet bull calf. Also fe 
stocking-fillers. - £1^5). with its pictures of Sam Deutach is Rodie Sudber 

The best buy for three- to five- Cat and -Dudley Pig, super detec- iai.es L dook: Inside uu- ^ 
year-olds is the John Mouse tlves, romping across the pages, (li.-io) auout tour chiiot 
series, written and brightly Another good buy is Ronald wno uve in a back street of Yo, 
Illustrated by John Hargreaves, Dahl’s Charlie and the Great It is a simple story, written in 
published by Fabbri at 20p each Glass Elevator (George Allen a marvellous economy and <j 
and pocket size. Recommended gad- Unwin, £L25). with which 1 think most cfcugj 

for older children are the Pied “What do men from Mars of seven and up will ide^ 
Piper stoiy books published by eat? Why. Mars bars, of It is lull of everyday eventg i 
Methuen at 90p each. Especially course! ” may not be the kind yet touched with the immedfc 
eojoyabld are The Secret Rail- of humour to appeal to the more of things experienced for .j 
way by Elizabeth (Wombles) * first time. Sally Long, a is 

Beresford, and a football yarn "" . . „ . " " illustrator, has enhanced j 

by Michael Hardcastle, United. Special Christmas books pages book with splendid drawing 

of P S, b p^1n l °wSfch fUl i ^appear next week a 

^r^yVm^drijSrt intellectual critic, but it is ^ ** “"g® 
Th? g Butterfly y Ball (Jonathan f^acUy right for the young who gUMri 
Cape £1.95) is crammed with love puns and word games. Mr. ««. HaKcr^ books bj 

ingenious detail. How children Dahl, the Lewis Carroll of the a deservedly, popular app< 
will react to these hallucogenic Space Age, also adds to a small Each of them, centres onafaft 
Technicolor nightmares I*can- boy's vocabularly such splendid of children who learn to a 
not judge, although booksellers expressions as: flocculated alive, with animals, with people, « 
report that the book is selling pulpified, lixivated! the elements, and with one 

like hot cakes to adults.- Eor factually minded children other, usually' m the settiay 
To my mind Aldridge's animals Way land Press have added to an old country house, eifl 
resemble the effigies of the' their excellent Sentinel Series, rented tor the holidays or. 
famous In Madame Tussaud's, The Crusaders, and The Samurai here, where Mum takes a job 
lifelike but lifeless. They lack of Japan, each £1.95, well housekeeper to an eccentric: 
the intimacy of Beatrix Potter’s written and generously Ulus- lady. For the only child 
pictures which stemmed from an traled- yearns for brothers and aiaS 

intimate knowledge of the For reading aloud I would or for large famines who t 
animals she painted recommend the foUowing four recognise themselves, th 

More endearing and magical books. AU About Simon and bis books are exactly right. U 
is a picture book by a Japanese Grandmother by Elizabeth glow with happiness and I to 
artist, Yutaka Suglta. The Hippo Roberts (Collins £1.95) is a rate Prickets Way along; 
Who Wanted to Fly (Evans, bumper hook of stories about Elizabeth Enrighfs Spiden 
£1.50) while N. M. Bodecker's six-year-old Simon and his 77- for Two. 


wife often, but when he did, a 
child automatically ensued. 


Bouchardon 


sexual flatterer dancing attend- 
ance on a not specially pre- 


pole. which was a competent odd Stephen Fox was another era? tous, u*a*r£ BY ^ ^ ALEX de JONGE 

move: and Walpole made a well-connected country sentle- ^'’ ““Sade He SrtfSlv"! 
characlensticallv Walnollao use man - e^fibt years younger than a „ y 

of him. As Professor Plumb has Hervey, who was 31 when it all 1 “ . I . 


Silent Solzhenitsyn Cult of the horse 


^} ow Soviet system The Brigadier by John Hislop; 


BY MICHAEL THOMPSON-NOEL ' 

— — — — — — r — — times, betting-are provided, her winners: taking a swig fa 


Goodies 


quasi-maternal fashion, love, long as they lived. • | X/'l/'l/TN 

Hervey was ideally casi for this Stephen Fox wasn't as clever L/L/l 4s l 

job. Thus he was installed as as Hervey. and they didn't have 

Vice-Chamberlain at the Court, enough interests in common. QV ^ , 
He often wished to be in the After a number of years the Jove titBORArl 

Cabinet, making the policy; but faded, into a pleasingly affec- PJCKERING 


particularly 


i attempts 


I topcuso lzhonnsyn taWjplw. “^ s Medvedev can raake m \ S™ G^lt^itaSnT P.BSS °7 faTiVwi de jn 'd 'j^tly. Hound, ol M, 

— behind a cordon samtoire of f . i t h t bl it . ; Book< £7 so- 336 mees handsome. -The Encyclopedia offers up this charming cm*:rwi{ 

.silencfr-w m danger of bemg 5g5i* fiS Tva?dov° alone has 123 contributors. Both “Many years ago, a lady V"""V 

j killed by kmdness. Those not skv M : as 0 hij„ ed tg| ea ve Worn/ 1 The Complete Book of the Horse are sumptuously illustrated and was a leading breeder of bio \ , 1 *. 

I directly involved in what is now M - r He als0 pr0 yi(i es f aS cinat-l edited by Elwyn Hartley their publication has heen. hounds, and who was occati'l' j 


edited by Lt.-Col. C. E. G. Hope ^ ble ® ed u ^ lin « won ; 


Aldous 

Huxley 

A biography: Volume I 

SYBILLE BEDFORD 

‘Continuously absorbing.' 
Raymond Mortimer , Sunday Times 
‘Explicit and perceptive.* 

V. S. Pritchett , Neiv Statesman 

‘The complete work will rank — and 
rank high — among the classics of 
its kind.* 

C. P. Snow, Financial Times 
Published with CHATTO & WINDUS 
Illustrated £3.95 

Shakespeare 
on the Stage 

ROBERT SPEAIGHT 

•A scholarly, sumptuous, packed, 

and provocative guide to Shakespearean 
production and performance over the 
past centuries. * Qttardian £5.00 

Agatha Christie 

POSTERN OF FATE 

Your Christie for Christmas 

‘A genuine tour-d e-force.’ 

Maurice RicfiarJson, Observer £2.00 


J. B. Priestley 

The English 

Illustrated in colour and black ajjtd white 

“ £5.00 


! directly mvoived in what is now Mi ‘ r He a[s0 prov ides fascinat- edited by Elwyn Hartley their publication has heen. hounds, and who was occasi 

PICKERING > happening m the Soviet Union ing incidental information that Edwards and Candida Geddes; backed up by large print rims ally called on by the police 

,may occasionally feel that their ]vun Denisotich sold a million Ward Lock, £3.95; 319 pages and big orders. hunt missing persons. told_: 

. .. .. . . concern is being blunted by the in that 3 Soviet Queen of The Turf is an that for a good hunt there ( 

we were birth wartime babies sheer excess of often uninformed author receives about four ner Queen or the Turf by Quintin adequate account of the life and nothing to equal a redheal 

Book Protest and righteous indigna- cent . 0 f his foreian royalties Gilbey; Arthur Barker, £2.25; time of the Hon. Dorothy Paget, lunatic. She said that red B 

(Hutchinson, £4./ 5. -56 pages), tion. Anyone who can. admit to a a f ter al j deductions He eives 160 pages a twenty-stone eccentric who was a guarantee of sw 

& tip. together, feeling of guilty boredom when ^ a glimpse of the sinister loved horses and gambling as scent" t 

Published annually smee 1941 faced with yet another second- middlemen who peddle manu- Hounds of Britain by Jack much as she hated men. Crash- On that note, happy hnn) 

the annual is now 3S. its presence hand account of KGB frightful- SC npts and informatiM to the Ivester Lloyd: A- and c - Black, ing through the crowd to lead in and Tally Ho! 1 

tte PerfeCt ni S Sfl ?. Uld ™ d ,his w^l- onbebalf ofS? ZtZ ^5: 135 p W e S 1 

girt ooak solution. The Soviet geneticist Zhores ment, to earn hard currency and Z 7 -r-r r. v a T , - 

This. year's Saturday is on the I Medvedev is an intimate friend to make trouble. . ’ , Among the numberless host of ■ \A/ - /yJ W/irr dv cadau noperr 

top line with the supeMrendies. of Solzhenitsyn, and he describes There is' also the bizarre but books * biographies, annuals. YV l IV , VvllCl UOS BY SARAH PRESTC 
Taste for Victorians" raving col- bis book as a Festschrift in his intriguing suggestion th7t cer- manuals, guides and volumes of S > O 

lectomania and the fashion swing honour. It tells the inside story tain emigre organisations derive instruction ^devoted ^to the cult of The cover photograph of about killing Angel's pups, a 
to the '20s and ’30s has under- ° f tj]® increasing pressures a proportion of their funds from L* 55010 the sTory of an African Solo survived to be kicked i 

lined John Hadfield’s inspired brought to bear on Solzhenitsyn royalties earned in the West by autumn, only a few rise ^ove a Wild p 0& by n ug0 vaa Lawick bitten and scuffed but tolenn 

treasury of literary goodies. almost from the moment Soviet writers. Finally the book level of breathle^ incom^tence. (ColUns. £2.25 159 pages), shows by Havoc's pups and the ii 

Phillipe Garner’s chapter on Kh i us S?^ authorised Alex- is not without black humour. A she has star quality. There she of the pack. When the i 

art-ddeo sculpture is illuminating a^ d ® r Ty^fdovsky to publish /yan Soviet Literary journal described admittedly more laide -than season came the wild dogs i 

and mouth-watering with the 10 journal Aor-p The First Circle as a “slander on 3° lie ' ber large oval ears pocked off on a long trek for food* 

(most gorgeous til^ratitms. the LStiS ^S^So^Sy^ (There ^ and nipped, her head dlspropor- -atfr. Solo followed. for _as ^ 


Barker 


SilbSon ■TmjDQO JSSSSS. J 1 *- *** 6| 2 '. ils share of '» Vb,one“Ti «*5jl 25 ’"it'iTtt. story of her survival 

SSSSStM i SB oMeavfng B5M,"® ssa teus. ^lof U! her progreK * 

model bathing beauties. William iS*^ ■'tJiiJ 11 ^th^his^car W Ivan blurred ^bv^an overtav^rf ^^lop° ^wonderfuUy An sei, was number two in the Mr. van L3wlck admits ttl, m*. ( ( , 

Hardie, an authority on Denisovich loaded with ’aonles ay i nf describes the racing scene, and female hierarchy of the pack of by saving Solo they transgress HO' i } ♦{ [( 

Victorian -painting, assesses the bS Such more "mportSii the be^ fcco^t Ihafi ^ aowherels the stor? more tense wild dogs named the GenghU the line that divided detach " 1 1 

talented but highly amusing Medvedev wrltS with a clarity fo5 a E L” A nor the writing more fair than Pack by Mr. van Lawick and observers from those who bedU 

“problem” pictures of Sir Tad S yL in \hl B xu^nt a^vS when he is describing the bis wife Jane van Lawick- involved with the animals.^ 

William Orchardson; Judith put aSs the baAground" show SoSenttsln ^ f Aiexander Brigadier's sole defeat (in an Goodall in Innocent KUler^ the her introduction to the book) 

Banister writes about stiver wine ^ 1 • 5olzheoitsyn. 18-race career) by Roberto at study they published in 1970 of wife also tries to rebut- -f • 

(labels and Susan Lasdun on (York. jackals, hyenas and wild dogs in charge that by giving their Si- 

Georgian and Regency printwork j The Derby Stakes by Roger the Serengeti plain of Ta n zania, jects names they are guilty ; 

embroidery — another up-and- Ik jt • y u Tm [Mortimer is a splendid updating The leader oF the pack was anthropomorphism. There is. 0 

coming collecting field. ! J\ /§ y /~§ /~i ! Lj sv ri+ ,/»„ /y — ^ f of one of the finest racing books Havoc. In this book he describes tainly enough factual mates • 

Other curiosities include Paul 1VJ- LClLlLtP L_j(J iN / fYllJ/.r* ever written. Year by yea r, how Angel produced a litter us® *b® j word scientific aba 

Jen n ings m nolN n e wsdsd er i i 4* | from ^ first Derby in 1780, shortly after Havoc. The domi- this record of the tife-stylr. 

headlines and advertisements- • | Mr - Mortimer plots the twists nant bitch first had her rival ^Id dogs from the way tt 

corn doilies: secret passages 1 BY RICHARD JOHNS ‘ and ^irns of the world's greatest ostracised and deprived of food, mea l [ or their yw • 

SotoTOh? of vHS race. Full details— runners, She then systematically set t0 . bow they mark out territt 

ui _ vauumuj with their urine. But it wefl 

mysterious Maundy Gregory's 3T ~ ~ ™ 1 advice of Lord Sieff, who had i‘f'1 MV/J IT/l/t O ' justioT" a^a writir^ tn^rew 

activities and a social bietory of S r JS ael ^jr T 5. e -f J 2 t0 H ld ?® en Weizraann’s potitical secre- J/ UZUi 6 lYllJjxZY CLllv dS thlt tiie pointer booK 

the loo. Incidentally, the Satnr- flory of Why Wc Failed: by tary, to draw upon, to supple- -*• ^ ^ W ^ w ' JT most read J iii 

dav is the perfect loo book— Jon Kimche. Seeker and War- ment notes of- his own conversa- nth»r be v rf 

never to be lefton the coffee *urg. &-W. 360 pages lions with WeLzmann, Sir Leon BY CHRISTOPHER JOHNSON Sup H?? e iafe S 

-SS b o J f J i3S eSift?? SlS fi im^ fo ^jtelevig ! o n . Sb ° U 

1 latest book is. indeed, a timely between Weizmann and the! ragman, w-o. policy? f ^ r~ - 

one: "Was there ever a chance, British Government— which led! page 5 It will be no surprise to those 

■ can there still be a chance that Ben-Gurion to accuse hint of! fa m iliar With the views of the h, k , _ a 

R , Jeu^ and S Arabs can live in tteason to Zionism inlsS One of the few safe generalisa- Director of the Conservative TIlO P PH VI 11 Cl a! 

Bell s Security JJ?* in mZL»l* On the Arab side. ^ be has Uons in ec onon »ics nowadays is Political Centre that his “Wew B m rt ... 

Handbooks the geographical entity encom° researched Palestinian records I ^at. as a society hecom^ Service Society “ is one in which rvAknwflAg 

passed ta P Si old British In the Israeli State Archives and ™ h P er ’ J “"SSL £ree «« x » ^ the entre- OtOCK fcXCnailgeS 

X j j • i Mandate plundered the memories - of S7 er increasing proportion of preneur has a chance to flourish, ** 

Industrial The sub-tiUe is pretentious former collaborators of the Mufti S° d 1° , ever P eat " W. A. THOMAS 

Cafnfir n n J ri* because the story has been over- of Jerusalem. He concludes f ac m r i n2 decline TwUc^pi-tal nfPnr?o ^ ' - ~ 

Safety and Fire - aarja.-SB.'S, 1 ^ J^SSSSnST! 

Prevention SionalSn !E3 early^ 1 ^; a ^S eS kn t SS STvLEfto a r b e < SL?”’ d* auihS h a C s a b itaI market. ^ 

■me saieiy or «mfr and ow preveo- politics in the aftermath of the Independent force. EXrin!?" %«San. nSuS&S I? remain, under author ha* been allowed to *? 


involvement. 


mixture as before. It is warmly dnly h ^ d 0de bdt P™* ^rrivor. 

recommended to anvone in- in Brigadier Gerard one _ . 


prey to pursuing hyenas hatfi 


Banister writes^out stiver «rine put ™ iae DacK 5r° uno ’ 
labels and Susan Lasdun on 
Georgian and Regency printwork 

embroidery — another up-and- is jr • 1 11 Tr 

coming collecting field. j j L 

Other curiosities include Paul J.VJ. LiAVtLt^ JL. 
Jennings ob nntty newspaper 
.headlines and advertisements; 

corn doilies; secret passages; BY RICHARD ' JOHNS 

photographs of vanishing 

Greece; an examination of the 


Middle East maze 


Edited by John Hadfield, illustrated with 
contemporary photographs and design. 

£475 

Monica Dickens 

Talking of Horses ...aa 

Morris West 

The Salamander sm 

Victor Canning 

The Finger of Saturn guo 

James Leasor 

Mandarin Gold sn 0 

Jaroslav Hasek 

The Good Soldier Svejk 

A new translation by Cecil Parrott £2.50 


Bell’s Security 
Handbooks 

Industrial 
Safety and Fire 
Prevention 


saieiy or nan and to prereo- pannes m the aftermath Of toe maepenueni xorce. j nc „ rQT1M> prfnpatinn. medicine. ^_ X V ’ “ uuer u ^ u diluweu lv Tr 

or S? 1967 war - Published just before Mr. Kimche’s analysis of the emertS^entf Sid eV?n m the extensivel - v on records ** 

T^XJ^TSLSSnS tt. latest Arab-lsraeli conflict. “Meir era” has been aided by jSSSSent As we ^ stock ®«ban 3 es with * 

ttau u an too often not tbc case, in- the book has stood- the test of sources In the heart of the become more affluent, there is a result that the bonk is thoroitfW 

tSSSSSKS TSSL'-'a.Tft awsssifia'js! sf,»ra;« , ss 

won. accMent anaijsii and methods of positively anticipate such a war larly fascinating is his account to the number of domestic f? b e *P ““template _ a continua- become a standard work oaJ> 

... , ... — or the most fundamental aspects of how at the time of the 1060-67 electrical appliances we can cram 000 0E eecrnomic growth oF subject and will be of STS 

of its outcome— ihe ruthless use recession Israel was facing a into our living quarters; but the a . K “ 1 “ enhances the quality interest to a wide range of.® 
of the Arab oil “ weapon” and. psychological and a leadership demand for services of all kinds ldc w i taout ruming the en- and business readers esoeo^ 
as a consequence, an almost crisis as well as an economic seems to be capable of almost in- v .«ronment. Transport and utiii- j n vI . w _ r ^ 

inevitable shift in the balance one. Because of his insistence finite extension. JJ®* a! 7 D,ore bke manufacturing Eamation or 

of power within the region on publishing facts about the At first sight, this seems para- than they arc like other services c » l Era o =_ 

towards the Arabs- situation Mr. Kiznche was eased doxIcaC because it looks as If 10 “at their uncontrolled expan- ®^ cn a n Sea into a single orgaBJ* 

Following the surprise and out of the editorship of the services, which are bought and ®l? n doe ® h® 7 ® spillover effects. t * on ' Stock Exchange, b 

strength of the Arab attack Jewish Observer. sold by human beings, are bound But much of what ihe anti- 347 pages. Illustrated. £6j0,£ 

last month, this has arisen While his distaste for Mrs. to become more expensive as growth lobby means by quality —I — ^ 

almost logically from the geo- Gqlda Meir and the caucus which human beings earn ever higher pF-life is covered by one of the Pranlr Pace * r'n Tidd 

political situation as Mr. Kimche runs the Israeli Labour Party is pay, and this should logically oilier services I .have listed. It . l4,lin v^ass a L.O. i/i^r 


proveniton. the Factories Art of 1M1 
ami other statutory resuiatloiu: C D. 
WOODWARD, of the Firr Prateetion 
Association, covers tnanaznuent ap- 
proach m fire protection, means of 
escape, equipment for Sre-dshthut and 
other m alters. ISBX 0113S 1753 0. 
Paperback, £1.40 ml 


Security 
in Practice 

In ibis ralume, a group of sec 


of security 1138 a PP rais ®d it Because of clear, his admiration for Gen. cause demand to fall. In might help the process of econ- G7 Great Russell Street, 
day-to-day the vital importance of Middle Moshe Dayan as a man capable domestic service, the oldest kind omic debate if we started talking London WC1B 3BT. 


exponi explain kubi day-to-day viiai nnportance ot MiaaLe juosne uayau aa a ««*•«* wtpauie aomesne service, me omesi Kirm unite ueoaie u we started talk, 

security wic i, an about ana how East oil. the resolution of the of thinking in terms of long of all. this has in fact happened, about Gross National Service 

^ t1 g? r * conflict can only take place in perspectives and with flexibility But in most ocher cases, either — : - i. i 

prwerfdM^ho ram? the “ framework of superpower emerges strongly. Within the services have become cheaper as / 

reiatfve n-eriis ui differ«i buisiar and world interests.'" wider theme, his examination .of mechanisation has increased the / PnliHro] 1? 

aiarmc anij nicks, as wen as other He points out that the struggle the interplay between the UB. productivity of the people who f A UillUidl JvCt 


Heinemann 


JrnMu^nSrSmTSf between Zionism and Arab and Israel over the past six years perform them, or education and 

Fapertnefc. a.a) net. Nationalism was born in the con- is skilfully reconstructed. It training have made purely 

text of Great Power'- conflict, has been a game in which Mrs. human services more in- 

URE4DV published More originally Mr. Kimche Meir usually scored over Wash-, trinalcally valuable. One only 

The Manager emphasises, but • perhaps exag- tiigton. has to look around the City to 

j gerates, oil as an essential con- As for a real Arab-Jewish see both processes at work, 

ana security sideration at the very outset, dialogue, he concludes rather As Mr. Lewis points out in 

95p net quoting Lord Balfour as saying, bleakly: “I can see no hope of his book, the nature of this pro- 

“ I do not care under what that for the present— only a i cess has been widely roisunder- 

system wfceep the oil, but I am slow awakening and a few men | stood. 6ince economic growth has 

6 PiWiusjf Sr LonJjn HCU 2HL clear that It Is all-important that who over the years are prepared) tended to be equated mainly with 

this should be available.” For to pioueer the New Deal between the production of more goods, 

his examination of the crucial Arab and .lew in Israel, between 1 both by its advocates and bv its' 

1917-23 period the author has Palestinians- and Israel, not j detractors. If wc assume "that 

had the private . papers and Palestinians or IsraeL” 1 the growth of GNP is going to 


Political Responsibility and 
Industry 

‘Mr Edmund Dell has produced a book of wisdom 
and spine wit, which argues couvincinglt- that an 
ideological approach to government-industry 
relations is in practice unhelpful.’ 

The Times 

£ 3 . 75 : paperback £2 J 5 
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Cambridge give a 
fright to Bodgers 
on frozen pitch 


<E NEEDED to Uc a complete 
voice t« watch Cambridge 
livcrsity'i. match with Steele- 
risers’ XV yesterday, so awful 
•re the conditions ... a frozen 
tch. an ie> wind and tben snow 
the second half. 

Mercifully the match was 
breviated to 35 mi notes each 
iy and for enduring that period 
time the players deserve the 
ghest commendation. The 
dtnrs won 26-15 hut not before 
■ mb ridge gave them a lem- 
rary fright late in the second 
If. 

Understandably, there was a 
luctance on both sides to tackle 
ally hard. Bur Evans was an 
ception and it was good to 
c him playing after such a 
ng lay-off. To judge their 
viekenhum chances is difficult 
such circumstances but Cam- 
idge look a much sharper side 
an Oxford. The visitors were 
r too crafty and strong in the 
..cks and mauls but occasionally 
unbridge mounted an impres- 
ve shovp in the tight. 
Wilkinson is the locking device 
the pack and although be was 
- little subdued in the line-out 
• showed Hashes of technical 
lility that no one in the Oxford 
ie can approach. He was well 
. pporlcd by two lively flankers 
French and Pratt. Oxford may 
re to note that Pratt was used 
<. serum-half at the four- or 
rec-rnnn line-out Cambridge 
en used Monro the prpp to 
ivelou a ruck. 

Harding's play at scrum-half 
as admirable and like Wilkln- 
>n he will be a key player on 
■v day. With Rosser's long kick- 
g this is a distinctly useful 
i in b illation hut the player who 
ok the eye was the right-wing 
. B. Williams. He was in trouble 
•ainsl Gill in defence but when 
ven the chance he ran strongly 
id elusivcly. The centres D. R. 
'iliiains and Wordsworth both 


Mental Health 
Act ‘danger’ 
says NCCL 

VERY ONE in Britain— regard- 
■ss nr aw or sex — could be 
ircibly. operated on, including 
icraiions for brain surgery and 
ml rati mi. and ’ detained 
idetiniiely under the powers of 
ir Menial Health Act. IfloH, the 
annual Council for Civil Liber- 
ia cl.nnitfcl yesterday. 

Givinc evidence to the Butler 
:onmiittvc on the Mentally 
;\hnormal‘ Offender, the council 
..iid there was a grove danger 
ha I compulsorily-dcntained 

•syclitatnc patients could be 
routed a.s less than human. 

H deplored ihc fact that under 
ic I W.l!> Act defendants appear- 
m on any charge and deemed 
1 need of in-patienl treatment 
■>uld be given an indeterminate 
•niencc A patient could be 
•vrn apy treatment his doctor 
sought 'justified, regardless of his 
,\n wishes. 


came up too quickly leaving a 
large void for Bennett to exploit 
with his kicking. 

Bodgers' pack enjoved the 
romp with Bucknall and Hanna- 
ford slipping into the many 
attractive movements. But it was 
on the wings that the scratch 
side had iis real strength. GiU 
bad a* field day and Gerald 
Davies on the right produced one 
of his virtuoso performances 
playing with complete unselfish- 
ness. 

The guests scored first after 10 
minutes, as Gill ran cheekily 
from his 25. linking with Spencer 
who had Davies alongside. W'ith 
a quick change of gear. Davies 
was over. Evans scored four 
minutes later and then 'Rosser 
kicked a 40-yard penalty for Cam- 
bridge. Bennett’s diagonal kick- 
ing again bad Cambridge in 
trouble and Irvine converted an- 
other try by Gill. 

Harding broke quickly, 
dropped the ball which Dickens 
retrieved for D. B. Williams to 
come inside and score -powerfully. 
Rosser converted, but instantly 
Bennett kicked cross-field again 
and Gill backed on to re-gather 
and score giving Irvine a simple 
conversion. 

Play after half-time naturally 
became haphazard 'but Bodgers 
tried to move the ball around to 
entertain the brave crowd. 
Surprisingly, it wax • Cambridge 
who scored first, when D. 6. 
Williams gathered a clever kick 
from his namesake for Rosser to 
convert. With the gap now down 
to five points, one thought that 
Cambridge might manage a win. 
Gerald Davies had other ideas 
and with Irvine outside him he 
again shredded the defence, 
passed to Irvine and non- 
chalantly received the returned 
pass for Irvine to convert the try 
that had begun deep inside the 
visitors' 25 line. 


Osteopaths 
call for NHS 
recognition 


I 

Teesside 
sites sale 

THE British Steel Corporation 
is studying the possible sale of 
up to nine Teesside sites which 
may be surplus to requirements 
when the new fl.OOOm. Redvar 
| steel complex is on stream. 

BSC officials held preliminary 
talks with Teesside council repre- 
sentatives yesterday. If BSC putsi 
the sites up for sale, the local i 
authority will have first refusal. I 
| Most of the sites are 19th cen-l 
! tury and BSD has not yet derided 
[which areas have a place in its | 
future Tees policy. The local j 
{authority would probably usej 
i any sites it buys for light inc^us- 
! trial development although some; 
1 land would be utilised /or public 
J access to the banks of the River 
1 Tees. 

Young Liberals 

I & 

j campaign for 
[ pupil power 

The Young Liberals launched a 
campaign for more democracy ini 
[education yesterday — and warned! 
iOf possible militant action to back! 
! it up. 

Mr. Glyn Jones, a 2 1-y earmold 
Young Liberal ualionai officer, 
colled for the establishment of 
schools councils — consisting of 
staff, parents, and students — 
directly elected by all pupils. 

“ Our campaign will have the 
aim of highlighting injustices — 
for example the expulsion of boys 
with long hair or political 
.opinions — and of pressuring 
authorities into establishing 
■schools councils," he said. 


Power cuts may be worse than last year 


BY CHRISTOPHER LORENZ 


INDUSTRY AND services such 
as hospitals and sewage works 
could l>e more widely affected 
than during the 1972 miners' 
strike if the power engineers’ 
industrial action leads to nation- 
wide electricity cuts. 

This warning has come from 
officials in the electricity' supply 
industry who arc concerned that 
not all businessmen appreciate 
the impossibility of repeating 
the sophisticated rota of cuts 
which was into operation in the 
1972 emergency. During the 
miners' strike the engineers — 
who are now banning out-of- 
hours work — operated an 
I extremely flexible rota system 
{under which many vital services 
were given complete immunity 
from outs. Certain large 
industrial customers, roost Df 
them with continuous processes, 
were also given uninterrupted 
supplies in exchange for reduc- 
ing their consumption by up to 
50 per cent, of its normal level. 


at the relatively few points 
either remote controlled or 
manned round-the-clock on a 
shift basis. This will permit con- 
trol over the location and length 
of power cuts — the prepared 
rota allows for lhree-hour dis- 
connections — but it will 
inevitably be much coarser than 
the previous system, enlarging 
the areas which are cut at any 
one time. * 


Removed 


Isolating 


Area Boards were able to dis- 
criminate in favour of these 
“Group O" customers by 
isolating small circuits. Much of 
the switching was carried out 
manually by the engineers. 
many of whom worked up to IS 
hours a day travelling from one 
sub-station to another. But so 
long as the present engineers' 
action lasts, the Boards will 
have to concentrate switching 


Last year.. the published rota 
of cuts made a highly accurate 
prediction of when each area 
would be . disconnected. Its 
accuracy was partly due to the 
engineers' efforts, and partly to 
the fact that the Central Elec- 
tricity Generating Board met its 
aim of burning less coal by 
imposing 10 per cent. — and 
later la p?r cent — disconnec- 
tions throughout the day on a 
three-hour rota. Companies 
were able to plan their produc- 
tion schedules accordingly. 

In the situation now looming 
the trouble will be a shortage of 
available plant as a result of 
the engineers' action. The prob- 
lems will arise from repairs to 
broken-down plant being 
delayed or from a control 
engineer's sickness knocking 
out a piece of otherwise 
operational equipment during 
his shift. 

Unless the situation escalates 
severely, the CEGB will find 













but in the event, it will often be 
able to scrape through. As a 
result, the rota will tell the con- 
sumer only when he will bo in 
a position of high, medium nr 
low risk. This is whal the Elec- 
tricity Council meant when it 
warned that the engineers’ 
action would lead to an “ un- 
predictable *' supply situation, 
Sunii- of this unpredictability 
would be removed if the Govern- 
ment told the CEGB to conserve 
cual. Disconnections — prnhably 
of 1U per pent, throughout ihe 
day — would then be inevitable, 
but the consumer could tell with 
Niinu- ccrtaintj when he would 
he hit. Becan.se the level i»r 
peak demand would be Id per 
cent, lower, ihe CEGB might be 
able to get by ai all times of 
day in spile uf the dislocation 
result ins from the engineers’ 
action. But this would not 
make the rota more sophisti- 
cated, and many consumers who 
were immune from the 1972 cuts 
would be affertrd. 


Hospitals 


itself short of generating capa- 
city only at certain times nf day. 
roost probably the evening peak 
14.30-6 p.m. l but also, possibly, 
between 1 and S p.m. It will 
give ample warning of when it 
looks like being caught short. 


Most Area Boards have 
already adopted a plan allowing 
for far fewer protected custo- 
mers than on the 1072 lists. 
The schedule of vital and 
immune .services has been 
pruned of hospitals, docks, 
postal installations, sewage, 
waterworks and all hut the must 
important airports. Mines, rail- 
way traction and town gas 
plants are among the cate- 
gories still included. According 


to Electricity Council sources, 
the rota was built up on the 
basis of three-hour disconnec- 
tions to aid installations -such 
hospitals and sewage plants 
which could manage without 
power from thp grid for a short 
period but which would be 
seriously disrupted by a longer 
cut. 

■Many major hospitals have 
installed private generation 
systems which would J&v 
sufficient to take them over, a 
thrt'e-bnur cut. The list pf 

"Group O " consumers — mainly 

large industrial plants with 

continuous processes — has also 
been reduced. The nature and 
size of the list varies from nne 
Area Board to another, but. in 
general, food processing and 
refrigeration plants are un- 
likely to be immune from cuts. 
In nne area, at least, steelworks 
are also likely to be discon- 
nected along with The hulk of 
other industry. 

The Area Boards and the 
Electricity I'.ouncil are unwill- 
ing ui be specific since t real- 
mem of continuous-process 
plants and vital services will 
vary slightly f rum one Board in 
anmher. depending on the 
extent to which they can switch 
by remote control. Several 
Board?, including Loudon, York- 
shire and the North East, have 
particularly sophisticated switch- 
ing systems and will be able ,{o 
opera ie the disconnection rota 
more flexibly than their counter- 
parts elsewhere in the 
country. 
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business opportunities 



LAPSE SWISS 


COMPANY 


Centrally situated at the cross-roads of Europe, seeks additional business for 

DISTRIBUTION AND DELIVERY 

Co-operation on long-term fixed contracts preferred; participation also possible 


P/ease write to; 


POLYPROM AG 


KESSELSTR. 7, CH-8201 SCHAFFHAUSEN, SWITZERLAND 


TWO 125 KVA DUAL-FUEL-ENGINE ALTERNATOR SETS 

ENGLISH ELECTRIC. 415 volts — 3 phase — 50 cycles — 600 r.pjn. — which can be used on 
straight Class 'A* Diesel Fuel or Natural Gas (with pilot injection). These were designed for 
has* load CONTINUOUS OPERATION. Installed in 1963. maintained by U.K. Water Company 
£here_ they were in operation for 8 years only — now in store in Surrey. Write Box T.2895, 
financial Times, 10, Cannon Street, EC4F 4&T. 


URGENTLY REQUIRED 

Castings in Ailoy Steel 

BS.M56 Grade A BS.I458 Grade B 
Quantities and size range suitable for 
SHELL MOULDING 
MACHINE MOULDING 
FLOOR MOULDING 
WEIGHTS. 5— 150 LBS 
Immediate long-term contr acts available. 

Write giving details of 'capacity available to 

Box T.M.20I5, Financial Times. 10, Cannon Street. EC4P 4BY. 


WANTED 

Wholesale dealers for the delivery of brass- ware 
of all sorts, ornaments and antiques. 

For example: oil-lamps, clocks, etc. 

Letters to: 

RECHTSKUNDIG AD VIES BUREAU WESTLAND. 
Utrechtsedwarsstraat 122 hs, Amsterdam, Holland. 


PROSPEROUS COMPANY 


FOR SALE 


OWNERS OF RETAIL DISCOUNT WAREHOUSE 
on site of approx. 2.7 acres FREEHOLD with 
current large turnover and unlimited potential 
in South West Area wish to receive offers for 
same. 

Principals nnlv. Vrile Box E.177R. Financial Times. 10. 
Canon n Street EC4P 4 BY. 


DO YOU WISH TO SELL YOUR BUSINESS? 

Succctlful rMunding companr witfi young and «n*f|vtic Ma«ug«iamc int» rated 
in anocution with other companies, anywhere in England, who require capital 
or Other anutanc* to help them develop their potential. Management will be 
retained with equity innreic. iF required. Object b ro develop buiiMUM with 
* larger diversified group For arty Notation. 

Telephone Miw C. M. Bartlett at 0532-34521 


FOR SALE 


REAL ESTATE IN WEST GERMANY 

Vm .burn n» Bjrn. nouie Mth dwelling area of 146 «q. m. 
L*nJ loorom S.00 0 VQ. iti. .ncl. 2 turtld'ns vtev 
Compi-i-iv F>.i.ikiDrd mink farm witn appro*. 2.000 animals. 
ProAtaMe buvn«i. Pr«i? DMSOO.OOO. 

Her, .ice* Nrubrrger D-6100 Darmstadt Jagdschfoss Kramchste'n. 
Tel. 061 5 1 -7S626. T»lc, 0410624 


EXPERIENCED ENGUSH BUSINESSMAN 
(Residence Germany) with German Partner. 

=5 Tean 1 Experience in German Industry, Manufacturing and Trade offer 
SERVICES and ADVICE to cempaniei wishing to enter the German Market. 
Specialised in 54iet Promotion. Buying. Marketing and Joint Ventures. 
Represenotive Offices In Frankfurt Town Centre and Mercedes (150 5E Urn.) 
at Disposal. Enquiries together with product information to: GEORGE SMITH 
oHG. b Frankfurt/ M 17. Postfach 174284. 


PROFESSIONAL 

ACCOUNTANT 


with attn: to wabls funds and 
personal capital wnhn to buy a 
participation in in i-vaofishta d- •w'rtv 
development rempaiw. but is alia 
prepared to consider other invci'nicnt 
POtt'DiHt'Cs requiring managemenf 
participation an a full-timo basis the 
leisure and catennn fields are o> 
Adr;itular interest Send comprehen- 
sive details ta So* E 1778. Flninr.il 
run. 10. Cannon Street EC4F 4BY 


INTERIOR DECORATING 

Cafou' Counsel, ors arc looting for 
Agents tnrouaheut the country ana 
□ t.ie Lanoon area t= ore more unique 
.nteriar decorating icrv.ce. An ability 
to work with furn.snmg fabrics, car. 
pels ai d wan town ngs gives vou a 
Vst ci«* oppcf.unltv ta run your 
own profit JB.e business. 
business petrol allowance 
Write for details or call at 
187 New Kings Road. 5-W.6. 
»S6 8326 7. 


COMMISSION AGENT 

( Part-time 1 

OR ADVERTISING AGENTS 

required on attractive ter mi to expand 
sales of advertising display unit cur- 
rently used by Whisky manufacturer. 
Write Altman. ITS- Piccadilly. 
London W|V 9 DA. 


GROWING 

PAINS 

Your fiscal or labour shortcom- 
ings solved by selling a majority/ 
minority interne to the correct 
** partner " on the right terms. 
For advice without obligation 

Wr.fe Box E. I78f. Financial Times. 
10 Cannon Street. EC4P 4BY. 


UNLIMITED FINANCE 
AVAILABLE 

To companies with tntiutr.il and com- 
ment m* propositions We offer the 
fowesr Mssibie rates w.tn repayments 
up to CO years l( required. For an 
■ immediate decision contact: — 
TONY FRENCH. 

MENDRAGON-RAND AND company 
271. pemonviile Road. London. N.l. 
Tel. 01-278 9764 


SHORT OF CAPITAL 

Contact 

PAGEGRADE LTD 

Tel: 061-034 4714 


INVEST IN LEISURE 
AND PLEASURE 

An almost unique opportunity occurs 
for InvesmenB of £6,000 or possibly 
joint ventures. 

This >s an expanding industry, and the 
initial investment will continue to rise 
in value, coupled with a good return. 
Your investment will be munged by 
' experts in this particular field, who 
are people of integrity looking after 
your interests. 

There are e limited number of these 
particular investments for the coming 
year. 

Ask for the managing director 
Ring: 032-731-328 



Last night in Paris Liza Minelli and Rudolf Nureyey agency news ■ 

took part in a fashion show to launch in Europe a Saatchi tipped tor News 
merchandising name which is definitely-very i^ l T3“!r5ff l S$ 

big business. Giles Merritt reports. SJSSqT SSSEssSS 


At a party in Paris . . . 


A GLITTERING, Parisian social 
occasion would not at first sight 

seem a very likely marketing 
weapon for an American con- 
glomerate to employ. But last 
night the. New-York based 
Norton-Sunon group did just 
that The only clue the 750 
socially prominent persons who 
attended a dazzling “fashion 
spectacular'* at Versailles may 
have picked up was in the shape 
of a discreetly engraved letter 
inviting the women present jo 
send an e legem Little reply-paid 
card off to .Chester Firestein In 
Los Angeles to receive a com- 
plete make-up kit free- of charge. 


looked back, it seems, after he 
designed the famous ' Jackie 
Kennedy pillbox bats. ' Now, 
though, his influence - has be- 
come a marketable commodity 
and his design talent Is ■ to be 
linked with Norton-Simon’s 
financial muscle so that 
Ralston’s creations can he sold 
to a much wider range of con- 
sumers. 

In short, the Halston image is 
to be slowly grafted' on to Mas 
Factor products to help trade 
them up. The reverse side of 
the coin is that Max Factor’s 
marketing networks' in the 144 
countries where the brand sells 


The uneasy relationship 
between the NBI marketing pro- 
fessionals, bent on squeezing as 
much publicity out of an un- 
usual and relatively inexpensive 
promotion as they can. and 
Halston. equally determined noi 
to appear to obviously a commer- 
cial property, was best summed- 
up on Monday this week. As a 
“pre- Spectacular” warm - up 
Norton-Simon took over the 
whole of Maxim's celebrated 
restaurant for the evening and 
gave a party. “ Just a few 
friends," said Halston, “ do 
P ress." The NSI view wAs that 
they bad invited as many of 



p pt 





NEW BUILDINGS 
TH E MODERN WAY 

We design and build projects in 
loughty halt th* usual time. At a 
competitive price. Schemes aie 
designed, in weeks not months 
without charge or obligation. And 
we lake care of everything from 
site finding to completion. 

Contact Dj . iJvtc.i: i fm the tic* 
JE Lesser Construction Group 
JEL House. Staines fid.. Hounslow. 
MmM\.T\Y 33HH .Tel* 01 -570 7755 







Saatchi and Saatchi reports yet 
more new busines this week. It 
has been picked to handle the 
advertising for Westinghouse. 
the American manufacturer of 
domestic appliances, and it is 
strongly tipped to gain the 
Eveuipg News account. 

Westinghouse is marketed in 
the TJ.K. by Advance Domestic 
Appliances and is -now attempt- 
me to make its name better 
known. A £300,000 television 
campaign starts next year special- 
ising in fridges and-cookera. -In 
the past the Westinghouse range, 
which is imported from North 

• KMP Partnership is . parting 
with one of its oldest clients— ■ 
the confectionery side of Cad- 
bury. The brands Involved in- 
clude Murraymints, which has, 
been with KMP for seven years. 
Super Mousse, Fudge and one of 
Cadbury’s top selling lines, Frys 
Chocolate Cream. 

The break bas come about 
largely through the contrast in 
working styles between agency 
and client, although the arrival 
earlier this year of Cedric 
Scroggs as the new marketing 
manager of Cadbury Confection- 
ery may have prompted the 
change. No decision bas been 
made on a new agency for the 
brands, which spend £385,000 on 
advertising. 

KMP continues to be a major 
Cadbury agency through its 
work for Cadbury Foods. Indeed, 
next year it launches nationally 
the new range of soups made in a 
cup, with a budget of 500,000. 

• . From next Tuesday Cosmo- 
politan will be on sale in France, 
writes Pamela Readhead. It is 
being published by the Prouvoust 
group which also publishes Le 
Figaro, Marie Claire and Paris 
Match. 

The initial print run will be 
200.000. and many of the articles 


America, has concentrated on n, 
very top end of *the market 
through special show rooms J 
Knight* bridge stores and the tit 
Now .it is widening Its market. 

Associated Newspapers is 
tag the Evening News acet*® 
away from Foote Cone and Bgf 
ing. Since Saatchi and Saafaft 
already handles some of Its Das 
Mail advertising, that which j 
aimed to attract advertisers, ft; 
expected to gain the fltej# 
News advertising. FCB wj 
retain the circulation advertu® 
for the Daily MaiL 

M l 

7n the early stages will be traq 
lations from the American a&J 
British editions of the ma ga^w 
Cosmopolitan is aimed at tfc 
top of the market and- wiU cm 
5 francs. 

#-Benton and Bowles is a agji 
beneficiary from the suddq 
spate of Government advertubb 
Last week it prepared the la»] 
scale multi-media campaign j 
urge people to economise 
fuel, and this week it is bandits 
the advertising to inform $ 
public about petrol ratfania 
All told the advertising «*{ 
bring in an extra £400,000 J 
billings to tbe agency, whfc 
was appointed by the Ceajq 
Office of Information to hang 
emergency advertising campajgi 
for the Government 

• Cogent Elliott has just gaim 
the DynaRod (it cleans draiq 
account. It is worth annaj 
£120,000 and will mostly be spq 
on television, with back u . 
advertising in the YeUow Pagj 

0 Haddons WPT will launch ft 
first ever national television m 
paign for .Wimpy Bars g.- 
December 1,. with a 15 semi * 
commercial produced by Sim 
Productions. More than £50# 
will be spent on the two-wg 
burst. 



Daiid Mahoney, chairman of Norton-Simon (on the left), with his protegee, the New York 
designer Halston and T.i«» Minelli at Maxims on Monday night. Last night Liza Minelli 

was doing her thing for the cause. 


Privately owned North-West well established, successful and 
‘genuine manufacturing and distributing company with very 
able management team. Profits in excess of £70.000 before 
tax. The business is now going at a terrific momentum, but 
the Principal would like to capitalise on bis majority holding 
or take an interest in a Public Company. He and his 
co-directors will continue for many years to pilot the company 
to great heights. Direct negotiations only with Chairman or 
Principal of interested concerns. 

Write in confidence: Managing Director. Box &1774. Financial 
Times. 10. Cannon Street EC4P 4BY. 


INVOICE DISCOUNTING 
FAST CONFEDENTLVL INVOICE 
DISCOUNTING 

Substantial percentages advanced immediately on 
approved accounts. 

HAYMINSTER LTD., Knightsbridge House, 

197, Knightsbridge, SW7. Tel. 584 7360. 


ORME DEVELOPMENTS 

will buy for cash public and private housebuilders. 
All details will be kept entirely confidential. 
Contact DENNIS SLEATH at Whetstone House, 
The Dicken. High Street, Whetstone, Leicestershire. 
Phone Narborough 3421. Principals only. 


I f AVAILABLE ' 

i At the 

,! j LOWEST POSSIBLE RATES 

' [ For Business expansion 

j [ CommerriaL Industrial and 

S Residential Mortgages 

Telephone 01 wnte 
' for immediate quotations 

BERLNESS LTD , 

• 52 Graan Sueet. London. VV.1. / 

' d.A\ Telephone: 408 2066 / 


Monitor’s first report , 

NEXT WEEK Taylor Nelson pub- towards the more namral Fooi 
lishes its first report on changing part of the present return w 
consumer attitudes as picked up nature mood.* - . Other evident 


Chester Firestein is. of course, can be used to help push tbe Paris's leading lights as they by Monitor its continuous study leads Tvktt^Nelson i to belM 

President of Max Factor, the new “fragrance" (or perfume) could think of and certainly did social trends. The report that ^the 40 per cent, is a growhH 

beauty products group that on which Halston is currently not wish the occasion to go un- throws up some interesting figure. 

Norton-Simon bought earlier this working. reported in ibe newspapers. S^ res - 4n , . .. a .... ™ 

year fpr almost S500m. . On the basis that Halston will PerbaDS the most sanauine j? P” ® f 


0 K 


ills 


"S % “SSKT father- in fu“ra ■■ iLTf. Perhaps .he most sanpaine "iSSi .0 thii 7j 

S. a r« s L* ri *« B B8SSSSSS 


Cocdull lx- Houm SttOon Pwnet 
Wnmem 62S7&^> 


i 


ENTREPRENEURS - U.K. 


A unique opportunity with a product 
anticipated for yean, and now an 
acclaimed success. The application of 
modem materials and technology to 
a much sought after roofing material, 
leads to a seven figure potential in 
the. property world — and we are reek- 
ing one or two entrepreneur! with tne 
ability to exploit this on a licensing 
basil. The product Is protected. . 
Please write for Further details to 
Box E.I755, Financial Times. 10. 
Cannon Screec. EC4P 4BY. 




A 

* 

ft 



Realise the full value of your pro- 
perty. With high interest rates and 
increasing prices it is now more than 
important to ensure that the most is 
made of your assets. A consultation 
with us on our future proposed sue- 
don sales may well be to your 
advantage. Tb«e will be held monthly 
throughout next year where varied 
lo.es of commercial, residential, shop 
and office property will be offered 
for sale. 

for further advice contact: 

SAUL MORRIS A ASSOCIATES, 
256. Pentonville Road. NT 9JT. 

Tel. 278-4421/5. 


SSt is? tfSEHs gttfffara ^ 

w Jnenr chmlw hl nroducts AccordinK to NSI’s t,0BS - of Taylor Nelson, admits “ I am market research reports, she bi< 

stressed P fha? the technique bead of marketing® John W. His view, he let it be known surprised at the extent to which interpretation forms a large pi. 
even more ?ihtle th^ itTIms Anderson, ^he Hateton image to sorely pressed publicity unit pricing is understoof" of ^the first Monitor report *1 

lo SiSfe that Norton-Stmon was could be used to sell suu glasses, experts was that even if the She attributes the belief that The service costs ,£3.000 

m real lv selling M« Factor but quality luggage, men's wear and party did not gel a single column processed foods have deteriorated year and the second report « 

Sorter of iti Srowrtii called even furniture. Other projects iucb he would still be able to partly to the general .swing in be published in June/JuLv ■' 

WiMnn ' 115 properTles callea COll]d end UP Halston make new and influential friends consumer attitudes against “big- next year. Further details fit 

tiaisxon. redesigning th- uniforms of a —possibly even one with some- ness." “People are turning to Taylor Nelson, 457. Kingst 

.Lett. than two months ago the principal US airline more for t^s interesting to sell. - own label products and also Road. Ewell. Surrey. D.M 

the prestige' than tbe business. : ■ : ; 

mSStlliw 11 ls 51111 onJ y a matter of weeks 
H 5in « Halston was signed up. but 

n i ct'^n alread >’ the new parent company 
coutuie business called Halston. is beginning to talk in terms of a 

Famous in the pages of the business with sales of as much 
fashion magazines as being at as siOOm a year, 
the centre of New York’s own ir n « lirino llia 

thriving haute couture. Halslon na ^ ^?, 8 ho tb a 4 c 
• *ni-a» 4 hnln««#. l _ j i - . *v n D 3JUC Will DG 3S HI 3 Tk 6 1 2 D J C In 

IS nevertheless hardlj in the p nronp „ !T e wn4S fnr 

if 1,1 rail? “f N 2teut 4 S?5n NSl one of ^ P ri “ary objec- 
,' s ..u ? n t J? Q S rie?e Uves of last night’s fashion event 

i it' L D J, he rt ? 8 2 n MiffR? oul 31 Versailles. Leading a 
?vLf Cenl, K leanl ® ve U.S. couturiers — 

chalked up by the 13 principal St ephen Burrows. Bill Blass, 
operating companies that make ^ Klein and 0scar de Ia Rents 
Up Xh ? w “^om^rate The _ HalsVoo in effect signed an 

general Wall Street reaction was “ en tenie cordiale ” with the 
** f fl r more trouble tbao it could gy e leading Paris couture 
possibly be worth.” It was cer- houses 
tainlv a long way from Norton- Tr»n^h 

1 J rev '°“ s =r CivLcby Dior. sfint 

!fnwpn?mM D fnnri H nr^ thS ^auw***. Ungaro and Cardin, and 
convenience foods or the t jj e f act t jj C y gtjouid pu t on a 

Somerset .liquor distribution charity show with their New 
empire. York counterparts is thought to 

But this time NSl was not be a sign that American* fashion 
concerned with buying a going has “arrived." But even If 
concern which with the right Norton-Simon’s view of the event 
management and marketing jg that it is commercially useful, 
skills could become a go-go one. Halston and his nine co- 
lt was after the Halston name couturiers have stressed that it 
rather than the little company's i s entirely a “fun" show. The 
business. In the 15 years since clothes were more original than 
Roy Halston Frowick. who now saleable and the spectacular 
calls himself quite simply nature of the event was under- 
“ Halston,” moved to New York lined by the fact that Liza 
from the Middle West he has Minelli and Rudolf Nureyev had 
become one of the chief fashion both been persuaded to “star" 
leaders in l he L r .S. He never in iL 


taler Pres 



f ^ 1 

f Expanded 1 
Metal Company 
has changed ^ 
L a lot since J 

\ 1888 M 


Here's 
how it plans 
to change 
again on 
January 1st 
1974 A 


PATENT 

BRITISH jnd AMERICAN aacent 
r!8l>U qrdn'.eU. Patent nall-ioint 
replace dorelai. Joints m drawers: 
door frame*, door posts, etc Thii 
na \ unit su&ttantialW l«i*cr 

aroductlon costs. 

R. Go'owatcr. Be verier. 1 3 Cedars 

C.oio. Hendsn. London. NW4 tTR 


Invisible support 
in the shops 


IMPORTANT AND HIGHLY 
SUCCESSFUL PUBLIC 
COMPANY OF DEVELOPERS 

Wow'd tw Interested m purchasing a 
successful we.' managed, bouse build- 
<"3 based a tbe Noranalum 

area A fa.r once would be nego- 
tiable and management would be 
retained. Wr.'.e Bom E.177G. Financial 
Times '0. Cannon Street. EC4P 4BY. 


J . A BARGAIN. Llm.ted Companies Li6. 

Formation £3G.50 met. VAT. EnorcSS 

! 30 Ot» Road. 

. t.L. 1 Lr j -0—0 5434-5. 

■ GARAGE business, with large car sales 

I turnover p.us finance company witn 

5 i 1 ". warm or Balance*, for sale in 
. Birmingham area. — Write &c« L.1741. 
Financial Times. JO. Cannon Street. 
EC4P 4flY 

< HIGHLY SUCCESSFUL businessman offers 
1 S a 4. ,t '’- sube :n eidling new venture. 

tIO-SOJJOO — Write BOX E.1706, 

EC 4 ? d 48 V T""®*- ,0 * Can'"”' Street. 

] IBM ELECTRIC -TYPEWRITERS. Factor. 

rtccndrtionod and warranted By ISM. 

I BUY save uo :a S0" B . LEASE 3 rr. 

. from C 1 .4# wiilv. RENT f r om £13.20 

IX- month. Pbonr Vertex 01-641 2365 
.SUCCESSFUL LONDON based retail ctotn- 
i inq group with turnover £200.000 pin 
p.a. requires proposals from ail genuine 
I sources as expansion finance, merger 
and takeover. — Write Bos E.I771. 

Financial Times. 10. Cannon street. 

1 15 YOUR BUSINESS potential not being 
realised th-ouph Tack of capital 1 i s 
tour tank bemq unrealistic r Do vou 
i think vour turnover Is to-3 small fur lac- 
tc-l.ia 7 Yes ? then contact us without 
oblation. — Write Box £.1766. F,nan- 
| rial Times. 1 0. Cannon street EC4P 

ZAMBIA — Lusaka bamd Public Relations 
; and Marketing Consultancy offers Irs 
S’-vfret — Barn R. Baxter. -P.Q. Box 
RW : 60 . Telex ZA4177. Zambian 
MMttit- ft,n*. 

MARINE JET PROPULSION. Pioneer de- 
, nHomiert Co- aeoks another, able :b 
produ. i- Irs nn nuts 'M to 1 0O« HP 
und-r participation Licence. Write Box 
i E.1777. Financial Times. ;C. Cannon 

J Street. EC4P a BY 
1973 PRESS ARTICLES dn U.K - indUS^v 
, — Aqnnua! Index to around 35.000 

artistes scon axa'Uble Wise £1*. Res- 
tricted number of copie s or der now 
from Business Sureevs Ltd.. Tlie Mead. 
WaTington Surrey or phone 01-667 
3109. 

I WANTED! 10 exploit proved grown 
I Potential of DTI-applaodrd export pub- 
lication: working or non- participating 

1 investor. Coriidcmtlon given to an 
cev.ghT sale ro the right purchaser 
Write Bex E.I7BO. Financial Times. 10 
I f vnnpn Street. EC4P 4BT. 


BY PAMELA JUDGE 

“MY FIRST job with the com- 
pany was selling off the birdcage 
manufacturing tools, and millions 
of perches." says Richard Crane, 
chairman of Change Wares. This 
year bis organisation has a turn- 
over of £8.9m. bul even though 
it is heavily involved in mer- 
chandising and marketing its pro- 
ducts are hardly noticed by the 
general public. 

Change Wares may not be the 
best known name among public 

companies but its Chromesh 
modular systems of wire shelv- 
ing ( and other methods) of dis- 
playing goods in supermarkets 
and other stores, are the result 
of the company's original exper- 
tise in makinn birdcages and tbe 

wire facings tin dartboards. Now 
the birdcages are far behind and 
progress lies with the march of 
self-service. Plus the acquisition 
of Peter Ruppel KG, completed 
in July, through which the 
Herman company gives Change 
Wares know-how in department 
store decor aad design. 

Currently Richard Crane sees 
most opportunity in the change 
from large, gaunt, unlovely cash- 
and-carry warehouses and dis- 
count stores to something 
pleasanter, softer and more 
attractive to shop in. Asda was 
in last <«eek looking at its re- 
quirements for next year and 
Tesco has experimented with 
specially designed pelmets to dis- 
play’. for example, footwear 
sections. 

Because the systems are so 
flexible the company caa work 


with virtually any size of demand 
— a contract with a big retail 
chain amounts to upwards of 
£250.000, while a display unit 
for a self-service garage fore 
court, could cost as little as £500 
In fact there are two running 
accounts for 4 foot units a~l 
£40 000-E60.000 a year. 

The “ retailers' playroom ” is 
one of the practical facilities 
offered by the organisation. This 
is a 3,000 square feet centre 
which is open to all retailers — 
whether customers of Chromesh 
or not — and can be used for 
assessing merchandising tech, 
niques and seeing just how 
goods such as golf clubs or fish- 
ing rods can be displayed. 

It ■ has been- used by such 

names as I Cl. for its paints and 
wallpapers and its garden pro- 
ducts, British Levland for the 
Unipart accessories, and soft 
goods like shirts .or tights. 

A look at one of Ruppei’s 
latest contracts -highlights tbe 
w'ay CW is moving. It has 
carried out a DMl.lm. job for 
Ihe Frankfurt Hadeka textile 
cash-and-carry store. To open 
In January, the store consists 
of 100.000 square feet, carpeted, 
and The Ruppel exercise “ turned 
a shell into a palace.*' 

Thus the Runpel expertise in 
decor. Its use of shapes, lighting 
and colour, is allied to the more 
basic wire welding, and Change 
Wares can move more strongly 
into the department store and 
boutique area while also getting 
an entry to European super- 
markets. 


In 1974 The Expanded Metal Company 
•will act only as a holding company. All future 
trading will be conducted through newly 
formed and existing subsidiaries. 

Because of the growth of the company 
and particularly its rate of expansion during 
the last few years its business has become 
increasingly complex. 

Operating in such diverse fields as steel 
stockholding., industrial doors and road signs 
— as well as our more familiar Expamet 
meshes and building products — the company* 
also sells to some 90 markets overseas. 

With the new organization each sector 
of the company will have its own individual 
and specialist management. 


The Expanded Metal Company Limited 


The Expanded Metal 
Ma n ufa c t uring 
Company Limited, 

S tran um Works 
Hartlepool 


I 


The Expanded Metal 
Company (Export) 
Limited, 

16 Caxton Street 
London SWi 


ExP»met Building 

Products Ltd., 

16 Caxton Street 
London SWi 




Expamet Industrial 
Products Ltd., 1 
ift Outitm Street ; 
London SWi 


Bergo Ltd., Quo-spool Way, Watford, Hertfordshire 
Other Companies within J ***- Road, Readies, Berkshire 

the Expamet Group * D ** ^ p* 

West Midland Steal Stockholders Ltd.. 

Roebuck Street, West Bromwich, Staffordshire 


From Januarv 1st 1974 orders and 
enquiries should be addressed 10 ihe 
appropriate subsidiary. Correspondence 
received by the parent company will be 
redirected to the subsidiary concerned. 


A leaflet with information on each eomjuny and id 
products is available on request. 

1+ expamet"} 

The Expanded Metal Company jLiirifti^ v 

16 Caxton Streeu London SW1H0RA • 'V 
Telephone: 01-222 7766. - 1 1\ 








.he Financial Times Thursday November 29 1973 



19 



ene 


. .. ■ *. 


ii )n RCRUITMENT ADVERTISING 


One big headache of a boom 


•: L 


E ANTONY THGRNCROF- MARKETING EDITOR 

i 

15 HAS been the most extra- lencfltrag From being the largest 
.linary year ever in the history .ind most experienced agenev in 
recruitment advertising— a itbe business. Companies that in 
eepmg bin hardly exaggerated the past couple or years moved 
neraiisatinn. On the one hand their recruitment advertising to 
. ere is a desperate demand by the new subsidiaries set up by 
• -.mpanics for personnel at every. the large creative agencies have 
vei; and on the other a short- discovered that in some cases 
■50 oT newsprint which meatv these cannot respond in staff and 
iat the principal medium fo facilities during a tight demand 
ob advertisements, the new- situation. There has been a swing 
lapers, just cannot cope with ih back to the reassurance of the 
pressure for space. So Ku old guard, and Fordhaxn can 
-Ford ham. managing director >f claim “ we are currently making 
Austin Knight.' by far the larg«t three presentations a week for 
specialist reenutment agery, new business as against the more 
reports a rise in billings f>m usual one a week.” 
under £8m. in 1072 to arond But even though recruitment 
XlOm.. but he adds that witbut advertising has become vital to 
the media shortage A*tin the well being of companies, and 
Knight might have reached J2m. the budgets have been forced 

responsibility of the personnel 
; yj 1 ? S A„?K d tl . l ,hfln h pnr^ahiE«; ratb * r than the advertising direc- 

'ra?. C , l c^ h ?r,Sen tor * and there is less mobility of 
fear a recession. Cohn accounts than is common in con- . 

Brown, advertising direoi Ql sumer advertising. Even so this °- v around 30 per cent. 



Ken Ford ham of Austin Knight, left, and Tony Moxon of Leo Burnett 


But 


and talent— some have allowed 
them to sink through neglect. 

Some of the activities of the 
more recent agencies in this 

very tight year have upset the 
old hands. Laurie Grant of 
Osborne Grant has been shocked 
at agencies buying pages on a 
regular basis in the Daily Tele- 
graph and then broking out the 
space to desperate employers in 
an effort to gain their account. 
“ Ail this does is lead to a rat 
race.” he says. But it has cer- 
tainly given some impetus to 
the movement of accounts. 

Not all the changes this year 
have been so bad. Tony Moxon 
says “we’ve done more-research 
in the past three months than in 
the previous two years. In one 
case this lead to a campaign 
which tried to rid a company of 
its hire and fire reputation. 
Companies want to find out about 
their image and why people are 
television, leaving.” He also reckons that 


_ „„„. v . „. wlt „„ luia . . r _. And as general media shortage has ing postmen. lcavlll _ Jlc I CT :wrip „ iU , 

the Daily Express fwhiclput on week Charles Barker, the second Charles Barker points out. it forced the recruitment agencies and to a lesser extern radio, are larger companies who arc 
140 per cent, in recruitum aas- iar Sost agency in this field can can 1:051 l ‘P t0 ten times more tu to be more innovative in theii> no real answer to the newsprint per }, a ns more scrupulous in obev- 

thisycarj. is anxiously Wttng :tu rep0 i-t the gain of STC's recruit- attract clerical and manual approach.' When Black and shortage. They • tend to be mo the law have lost out to their 

see what the bookings « bke ment advertising, valued at workers. Decker urgently needed 250 unsclectivc in their respondents. S m a n er competitors The mpdla 

for the week begipng on £150,000 a year, a sizeable The newsprint shortage has workers in West London, and .it and television is as fully booked ^ . h ave benefited’ froi n havina 

.January l. .The last pe there account by any standard. shattered the traditional pattern was bard to set into the media as most newspapers— as well as space available will doubtless 

was a major slump In all recruitment advertising, of recruitment advertising. News- in time, Austin Knight distn- being more expensive. on some 0 f' 

buted 60.000 leaflets, used For recruitment advertising is extra recruitment advertising. 


of classified dropped m a taking in all the -local ads., will papers like the Daily Telegraph. . -vi ^ _ 

probably he worth £100ni. this which earns over £10m. a year posters and a loud speaker van a V erv specialised area, with* its special! if* the ' boom ^and" the 
print shortage ma^ b year and has almost doubled in. from reenutment advertising, touring the neighbourhood, took own Although a more newsprint shortage lasts long 

1 fno tiTct TtiATithc 1 1 nntir c aome j a. _ _ . cnAT> i A t n .1 lnf*4 1 M Ifln S tTP A f 1 » _ ■ * . _ ® ® 




, t .. annarent V'- - ” ; — “:r~v **— ;• oeeii resixicuons uu me size 01 1 — “ — 0 — * -* — »— — uve at me executive level as ine inumals and the nmvincial Presto 

boom is oi^r t w and are suffenng from their deci- uj e advertisements. As a result m 10 da - vs - _ ' precisely worded advertisment an( j this shake ud in the media 

by the New \ear. aion not to reenut and tram newspapers which can take Charles Barker has sent givjn3 a deta n e d job speciflca- * ; o ^ d thtin- 

new graduates. At the moment the advertisements, like the caravans around council estates. t jon. plus a few carrots. but 1 00 



Companies have also dis- 




IULUU hear a recorded Hill message, enquiries is probabjv a bad ad. thi> nh Mn «i 

pulling At j^ 0 Bu me tl . one of the few h | s cpsl]v t 0 process the 92 
vspapers hig creative agencies to have people vou : do not want “ probablj the most effettive waj 

tionised. rapidly built up a recruitment “ “ r * ' . of recruiting staff is through the 


He sees no uun*“« ■ u«m himic, uca- jh _ market olaces touow-np literature, rrospecuve For as Fordham savs “an adver- 

in demand but ff es pJ.e general pile the Governments restric- ‘ ** .. wardens can also phone in to tisement which "attracts 100 

rauticn about vertlamg pros- tions. On the whole though, no media hear a recorded Hill ' 

poets after At the So what with the lack of planners’ beliefs in the pulling 

moment Aust ,Kn ^8 h t is still mobility and extra demand on power of various newspapers 

one side, and the shortage of have been revolutionised, rapidlv built up « i CUU rui.c.ii . . , , 

media on the other, the - recruit- although the specialist magazines SJ de. ‘managing director Tony . At for managers reconunendation of existing 

ment agencies are finding it much and the free sheets- have proved Moxon has spent £70,000 on tele- should be accurately written and employees, and some agencies 

more costly to place personnel more effective than might have vision in London and the south f J n n,edia - are suggesting schemes to their 

for their clients. A great deal been forecast, the former for eas t to gain workers for Fords. S n^ clients involving a scale of cash 

depends upon the reputation of executives and the latter for “When there is a shortage of for such introductions, 

the companies— an employer secretaries and factory workers, personnel you must use more ^ TJie other main beneficiaries -at 

with a poor reputation that was In fact the free sheets have had intrusive advertising.” says ^ lop end 1 * e markel ^ ave 

manseung airecxor is worm a been, of course, the head hunters. 


mSSIEPIN 

TESTiARKETING 




m TOWNS 


Man)f ;he biggest companies in 

Brirai* our test towns for P re_ 
telev launching. Only a test 
towH give a true reflection of 
pu bpd trade reaction to your 
nevv *du«. pack/ price or cam- 


j 


pair 

sea 


^fore investment on a larger 


* 

/ ’■ 


pj^tcr Clifford on 01-353 1030 
f0 !rature. 

istmins ter Press 

l^aper House London EC4P 4ER 


paying below the local wage level a field day. There are now six Moxon, who often employs tele d "p 

before the boom faces a much in central London alone, with vision spots as reminders to “ _ v__r _ f . nn .. iri .. «—v.- 

higher recruitment bfil than one some signs of over-saturation, interested viewers to follow up a tisements quite frequently to 


with a good reputation. And but in those parts of the country newspaper advertisements. rh - .paenn «nm<. P nf h^ct- widen their nets, 

there are variations between where, thie local newspapers ran- There have also becD recruit- knnM _ t>i:ir Kaw Tbe length of the boom 

different jobs. On the profes- not quickly take recruitment ads ment agencies taking time on itlh m ^ ^ d j vers ig. depends up* the economy, 

sional level while it can cost 300 fand the overall pattern is very London Commercial radio, with Mt - Q _ in the t .gA. have -yj. Anthony Snow oF Charles Barker 

per cent, more to find an account- patchy | they have proved an mixed results. Charles Barker. f ere d as much in this buovant vear reckons ,hat 40 unemployment 

ant this winter a marketing effective alternative. for one, has been disappointed ^ in a s ] ump t j, ev have tended total of 'l' 50 - 000 is lhe l,no ^ e ' 

man’s price has only increased . Indeed the newsprint and witb its effectiveness in recruit- t0 Drr .«ure tween good and bad limes for 

. So after Austin Knight arid recruitment agencies. At 

Charles Barker the other the moment only the media 
experienced agencies, such as shortage, made worse this week 
Rtieys and Whites and PA and. another reduction in pages by 
MSL, have the edge over the all- main market place the Tele- 
purpose agencies. The newcomers S^aph. is holding back growth, 
that have thrived, like Burnetts But the curious gap between the 

and JWT, have had to adapt to private scepticism of business- 

the different rules. John Sterling, men about tbe etonomy expand- 
vho heads JW T T recruitment, says ing in 1974 and their apparently 
“here the creative side is not insatiable demand For labnur 
the most important factor: that cannot continue much longer. 

A NEW T marketing aid introduced marketing benefits offered by a take a genius tn realise the is the job itself.” He also thinks For some agencies a slackening 

this week could not have come at series of industrial maps pro- potential value of such the main agency must hack up in the pressure from clients will 


MARKETING MAPS 


Guiding salesmen’s footsteps 


BY MICHAEL RINES 


Panto price cuts 


THIS IS Lesley Palmer, star of 
pantomime and the Stockport 
Co-op. This year for its Christ- 
mas promotion the Co-op has 
linked up with the three (op 
theatrical impresarios — Bernard 
Del font and Tom Arnold. Howard 
and Wyndham. and Triumph 
Theatre Productions — in a com- 
bined retail-theatrical campaign 
which must be new to British 
retailing. 

From December 3 anyone 
spending £1 in a Co-op store 
will receive a voucher which will 
entitle them to lOp off the price 
of a scat at any of nearly 60 
pantomimes on show this Christ- 
mas. In all 10m. vouchers have 


been printed. In addition. . the 
Co-op is spending £300.000 od an 
advertising, sales promotion and 
store merchandising campaign 
with a pantomime theme. 

So the pantos will get the puh- 
licil>, and full houses, and the 
Co-op will be able U« offer its 
customers discounts. It is also 
reducing the prices ut a wide 
range of seasonal foodstuffs. ■ 

The Co-op a iso benefits from 
personal appearances from -the 
panto stars. ThcVe is also a 
£30.000 colouring contest with 400 
family week-ends for four in 
London as prizes, including; of 
course, a visit to a show. 

A.T. 


Harrods in New York 


TECHNOLOGY INDUSTRY 
PROGRAMME MANAGER 


% ! 

\ i 

v 

i 
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Established multi-national Market Research and 
Consulting Firm eeks European based programme manager 
. f or ncw service J or the investor in technologically related 
worldwide com panes. 

Experience JesirabJe in sales/service of institutional 
investor account and knowledge of Computer and Office 
Equipmcnt/TeclQology Industry Companies essential. 

English an- French speaking capabilities for written and 
verbal commutation important os is direct sales experience 
and willingnes to travel. 

Research support provided by worldwide information 
collection twwork and established client acceptance in 
major finatreti circles. . . 

Compctwtion scheme arranged to reward performance. 

n,.«i v vth full resume with compensation experience to 
Box T^STT-fro 300 ^ Times, 10. Cannon Street, EC4P.4BY. 


a more opportune moment. With duced by 0 partnership called in forma tion.- 
petrol Likely to be in .restricted Market Location in association Tlie orgina] inspiration for the 
supply for a long itui* to come, with the Institution »r Sales sygtein carat . fr(m , John Kenton, 

anything that reduces the Engineers. jjjp diwtof'gen^^l nf lHc 

distances travelled by salesmen That the maps should make Institution of Sales Engineers. It 
rannol fail to be a winner. But their appearance at this critical was picked up by Maurice 

this is only one oF the many moment is one of the few things llynett. a 37-ycar-old' ex naval 

about tbe maps that arc the officer who has also had cs- 

result of chance. Tor it is more pericnce in aviation sales._plus a 

than a year and a half since work spell as a staff officer in’ the 

was first starred on them. In Ministry or Technology. He now 

fact, although only the Greater has two partners who look after 

London area and u slice of the the selling and financial sides' 

industrial Midlands has so far of the business while he looks 

been covered the amount spent after the production of the maps, 

is already into six figures. And Great care is taken to ensure 


[EXECUTIVE | 
TELEVISION 



Colour TV's for your office or home. 
A vast range of models. 

Our Executive Rental service wilt 
charge you by the month or year 
and our service is really superb. 

Our Executive Purchase scheme 
offers you a vast range with generous 
discounts or 2 years full free service. 
immediate delivery. 


Ring Mr^.Stoupw 

01-730 0933 

91*93 Lower Sloans Street, 

London S.W.1. 



as many as 50 staff are now 
engaged in surveying, checking 
and plotting the positions of 
manufacturers throughout tbe 
U.K. 

Based on the Ordnance Survey, 
the system uses seven inch to the 
mile maps on which manu- 
facturers’ premises arc colour 
coded to show which of ten 
different categories of industrial 
activity they are engaged in. 

But what is equally, if not 
more useful, are the two sets of 
indices that go with the maps. 
These show the name, address, 
telephone number, grid refer- 
ence, product coding, number of 

male and female employees, and 
where applicable the name of 
the parent company: it does not 



SENIOR MARKET RESEARCH CONSUMER MARKET 

RESEARCH EXECUTIVE 


EXECUTIVE 

£ 3,500 


£ 3,000 


One oF che largest and most reputable market 
research companies functioning on an «nt er ' 
national scale and covering both consumer and 
industrial activities, requires an executive, male 
or female, with about two years’ experience in 
both qualitative and quantitative market 
research. Some industrial research experience 
could be an advantage but is certainly not 
'ScntiaL Based in London. 


A very large international consumer goods 
group, using the most sophisticated research 
techniques and services available and covering 
virtually the whole gamut of grocery and 
chemist lines, requires a further experienced 
young executive, male or female, for their 
marker research division. This is probably the 
best market research experience available in 
London at the moment. 


.... —ark** research nosittoos, amongst more than 30 in both marketing. <om- 
These arc Daisies throughout the country for which we have recently bcen^rctamed. 

panics and "SjAfST R eon *J £5*000. Write to Michael Chapman (M.R.S.), giving brief 
£*?“£££ 1,1.* Broken Ltd. 20, Maddo, S«r« t , Undo, 

wm 9PG, or ring OI-4W 4288. 


that all the information is up-to- 
date. Teams of qirls are em- 
ployed, some of whom (Hynett 
refers to them as his “call- 
girls ”) check out the facts on 
firms already identified, and 
others fhis “street-walkers”) 
literally walk. every street check- 
ing out “any premises from 
which the hum of machinery can 
be heard." ■ 

Thpn all the information is 
computerised and fed. into the 
indexes arid drawn onto the maps 
which should cover the whole of 
the country by the end of 1974. 
And already Hyneti is making 
arrangements with partners on 
the Continent for work to start 
on complete European coverage, 
.which will eventually extend to 
include retailers, wholesalers and 
warehouses. 

While the most obvious appli- 
cation for the system is in the 
field sale* area where anything 
to gel mure out of salesmen 
(currently estimated to cost £10 
per hour on the road) is 
welcome, there are other obyious 
applications for market research, 
distribution, direct mail and 
even property development. 

If the maps have any weak- 
ness it is that there is no way 
of telling from them whether a 
given location has a buying 
department, but as John Fenton 
points out, this is not a fatal 
weakness when it is remembered 
that at least six people usually 
contribute to tbe industrial, buy- 
ing decision and the man in the 
purchasing department may be 
the. least important. 

* Michael Rinas is editor of 
Marketing. 


its recruitment wing witb -cash provide welcome relief. 


BY PAMELA JUDGE 

FOR THE FIRST time the lordly 
Harrods name is going outside 
the store on one of its own-label' 
goods, ll. is not moving into 
Boots— it is crossing the Atlantic 
lo New York where Harrods 
Scotch will be available to the 
cognoscenti of that State in time 
for Christmas. 

The exercise is being given a 
major send-off to-day with a re- 
ception for 30 or so New York 
City dealers including Sherr.v- 
Lehman. of Madison Avenue 
Fame. Lord Redmayne, deputy 
chairman of House of Fraser, 
is in New York to meet the 125 
people involved plus appearing 
on TV. It is something of a 
test market and American Dis- 


tilling Company Inc. is handling 
imports and sales. 

Both pack and label have been 
adapted to' conform with State 
laws and the move seems lo have 
been well accepted in tbal. 
through word nf mouth, orders 
have already been coining in. 
American Distilling is besi 
known in the Bourbon field so 
Harrods Scotch is widening the 
cachet. 

Advertising in the Press in 
enlarge the market is being 
handled by ADC's agency Fred 
Gardner Advertising. ir the lest 
works there are plans to expand 
sales — but all the differing 
liquor laws in the Union will 
have to be dealt with first. 



Watney's Red, Gillette, Ferguson, Hoover, Consulate, Courtaulds Celon. First off the 
mark among Britain's advertisers to burst into Miracolor in the Daily Mirror. 

First to take advantage of the enormous extra impact that colour is bringing to a 
great consumer market in Britain's biggest-selling daily newspaper. 

Miracolor offers advertisers a choice of 27 colours in three prime positions: 
two right-hand pages and four whole columns, solus, on the centrespread. 

It offers the opportunity to create big eye-catching advertisements 
that will be seen and remembered. 

Miracolor is a newsprint colour medium -it belongs in the newspaper and assumes 
the authority and credibility.of the medium itself. 

If you would like to know more about this great new advertising innovation, 

contact Derek Rogers, Advertisement Sales Controller, Daily Mirror, on 01 -822 31 15. 



Another first in the paper that matters 


Daily 

Mirror 


Brian Downing, Advertisement Sales Director, 33 Holborn, London ECfp’l DO. 01 -822 3720 
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Unresolved 



OTTON has been dearer 
this year than at any 
time since the U.S. civil 
war, when it reached a dollar a 
lb. The questions that bald state- 
ment raises about the economic 
situation in the 1860s we can 
leave to the historians. But for 
1973 there are important impli- 
cations for world farming and 
the international textile in- 
dustry. The key question- 
obscured to some extent by the 
general boom in commodity 
prices, in the face of shortages 


THT watt imp , . , . . . . prices, m tne lace or snontages 

tails «- yf sterday j “■«»* for alternative sources ^ speculation— is wbethei 

lSde^^tf Ministers and of fuel, in this country as else- ^ere * ^ underlying reaction 
leaoers of the miners union to where. Coal is not the only hv r h e Dublin. awav from 
achieve much progress towards alternative: there is North Sea * miracle " man-made fibres and 

0f th ? c . urr l nt pay ° U Bas i° l00k f orward back to natural fibres such as 

oispute is disappointing but un- as well as the greater use of co^n and wooL 

surprising. Given the positions nuclear energy. Nor does in- 

firmly held and publicly stated creased coal production neces- would not explain 

iq advance by each side, in fact, it sarily depend in the long run entirely the near-trebling in 

isTemarkable that any progress 00 employing a large number httle more than a year in the 

” ta ™ •W L rom *?“ ore results alongside those of earlies 










was made. ^ ^i”2^ studies, is that the image of 


“““s- r rr r" , Thorp hum* h«»n «w»vprai fartnrc smaies, is mac tne image 01 

it is something that the talks research into the underground there nave loeen several factors, h ti fihres has siinnori 

continued for several h ours and gasification of coal will now deluding the fart that world 

wire not quickly broken oB become more attractive. Hut stocks of cotton, although rising, pst excite- 




after rbrieT^s^mti^n of ^^po^ce^oTo^ dome^c have been below the- five ° f innovation " has passed, 
opposing views-^there mistime coal resources has once again mouths’ supply level which The image of cotton has im- 
for the issues at suk? to bl been underlined and the miners “*• ^dustry consider proved from that of a cheap and 

thoroughly rehearsed and under- can l00 ^ forward to a reasonably comfortable. Because of this, simple fibre, suitable only for 


stood, 'it 'if something^ too _ that secure future in the confidence the ^ “ ore underclothes, sheets and table- 

there h nc h—., "u *1 that market forees win inevit- 1 sensitive than it might have cloths— which was the picture 


there has been some sWfTo that market forces will inevit- sensitive man it mignt nave aotns-wmcn^was me piety 
mood inside the mmL’Vxecu- ably push up their wages to- to toe “»* of floods in in the mid-1960s-to that of a 
trvi: the vote against holding a wards the level needed to P^stan and the U^.. and fibre equally suitable for quite 
ballot was won this time bv 18 secure sufficient output of coal, unexpected large purchases of expensive quality clothing. 

to‘5 with 4‘ abstenHon^whereiLS cotton by China. “Almost without exception, 

last time it was unanimous Immediate issue Other profitable crops, such respondents claimed that cotton 

e... . . _ . ' as so va beans, provide an was one of their favourite outer- 

thf Kecutive rf The ■ issue, how- alternative use of land to many wear fibres" the EC reports. 

® ver * ,s qu, f e Afferent The farmers, which underlines their The importance of this has 

rS 5 ® ®5 e read y than they were Government has been seeking— need for good D rices. And started to show in the market 
ffi l ma 5f ? a “ TUC leaders ’ among others * many textile mills have - been place. Until quite recently, 

thit Ihi ]}* ve urged ,r — t0 secure a prevented from reacting to high more than half the shirts sold 

arc still faster rate of economic growth, prices by switching production in Britain were made of nylon — 
h f c _j tlf.. 00 ;?”? if P^bably To ensure that the increased to other raw materials, because the result, certainly, of astute 
J5E® "* ! “15“ 3110,1 that as demand for labour which this of the coincidental shortage of marketing by the fibre makers. 

’ the 5 e w “‘ . a policy involved did not lead to synthetics, such as nylon and and perhaps the British male’ 
growth in the number of miners a damaging chase between polyester, 
prepared to convert a ban on wages and prices, it has intro- 
overtime into an all-out strike, duced a programme for regulat- 
It seems unlikely at present that fag their growth, a programme 
thff executive will meet again which has been approved by 
to consider the question of a Parliament, 
ballot until mid-December. 

The plain fact stands out 

Secure future 


The public’s 
attitude 


habit of leaving the buying of 
his clothes to his wife, who 
would have an eye on nylon’s 
easy-care properties. Now 
nylon’s share has fallen to 
about a third, with most of the 


„ • rest shared between cotton 

that the miners are seeking to h , B “'' h „ e P ^^ .‘” t “ , de m .Sf' “ d „ P°'y«ter/cotton Mends. 
. ” obtain even mare than the . taken into account The Similarly, nylon sheets appear 

The loss of coal output, at a lively -enerous pay hicrease ^ terna ^ oaaI , ^Institute for to have fallen from favour 
tmie when ui supplies are also ff atl ^em a nTthaf rieSfn- C f tt ? n ’ *?•*!* byabout a dozen More detailed figures for the 
b !T S h . al S rp t pedu ®f d * Wl11 to their demands ■ woSd bv of ^ ,eadmg cotton ' growing German market from the UC 

UndnuhterNv have a rinmnetner lo meir aeiiiano& would, OJ eniintviM hut «.nth nnltr ihnnt t 



cotton, which is grown in a^i 
70 different countries, alii; 
which will want, to expand^ 
contract their production to 
their interests. There will 
times of shortage in the futir^ 
i as in the past, when prices rf 
| too high for the comfort 1 
consumers, and times of ove' 
production, when prices faij 
jisaMrously for farmers. 

>wever, it might be axguei 
cotton's position is funmJ 
itally different to-day in twr 
One is the pm„ 
tdy mentioned, of whetii^ 
msumer now has a better 
op^on of the fibre. Second, It 
is iVsonable to assume that the 
synferic fibres, which were 
lauiied as highly profitable 
noveVes, probably have com. 

their downward progress 
towar\ mundane commodity 


properties In other ways. 

Apart from what technical statusd There will be . price J 
development will do for the fluctu&^ns, of course, depend.'^ 
competitive position of any ing urt- the balance betweea V. 
fibre, there is always the supply' Vj demand at any timt it', 
question of price. Again, we can but theVuiertying price treoij < 
look at wool, which has seen may welW be upwards, under 
even sharper price Increases the influ^ 0 f oil. 
than cotton. Wool is a a 


extremely popular, top-end-of- 
the- market material for carpets, 
certainly in Britain, but it was 
reported recently that there 
hgs been an almost world-wide 
adverse reaction by carpet 
makers to .high wool prices. 

Some have delayed launching men ts ... ?lluu . ^uiougn jr „ . 
new ranges, others have hardly a basil themselves fori 
id to synthetics. rushine out a 


isumer 
prterence 


These ar^opefuj develop. , 
£ ® r ftion. although 


switched to synthetics. rushing out a buy'ing sharea 

Carpets are an extreme in Lancashire bjj e companies- "i 

pamnlo UnuiADur JITi- Pna.imap neat . ” . V, 


example. However. Mr. Consumer preff nce for ? 
Kenneth C Clarke, managing could have on the' 


director of the International balance be twee I 


ie woven and 


r 


undoubtedly have a damaging countries 

effect on the economy. There destroying a policy^ approved by a lenth 


Wool Secretariat, said recently knitted sectors \textiles and 
that what was at stake was upon the weaw choice of 1 
whether industry and con- fibre. But, basici the Lanca- 1* 
sumers were now sufficiently s hire industry U multi-fibla "l r> " 
convinced of wool’s advantages industry, with a L* commit. ? 

44 for it to enjoy a permanent meat, through glalf^p Q w 
and substantial premium over taulds, towards maL^ 
synthetics, or - whether they Output of woven £ in T 
decide that wool, ■ however consisted of 561m.W\l 
desirable, has now become too of cotton, and SWm.L- iard* 
dear -'’ of man-made fibres 4bi en ds- 

The arguments for cotton are 

similar, but with an’ important ^ bipriapsV*” 1 * 5 * 1 

difference. The most important ^ hoX}* b *-‘ 

-,w n rh» “cvea iu a Mjuug n D I, lfliivr nr 



. but with only about suggest that tetween 1971 and w0 „ r L d textA l e dem “ nd is 100 voss^ fibres that can wool-growing areas are the stePsV ,USl Z i 

... ... ww . of the budget of the inwJntSS “S?. *Lii ' 7 “ Iar 8« to^ay to be met by cotton shed water and others that can highly-developed countries of 5 \avoid •iffC 

maj- be a few miners who are Parliament make the eeonomic be tter-kno™ htternSonal WmI pound! nwmeJrea^sueh'^ a, ° r ne ' absorb moistore (which eould be Australia. New Zealand, and 

not troubled by this prospect. Sltuatl0n >‘>e coimtiy. dan- secretariat commissioned an me?s ou^^L.5 hhfnk.« h hm S r 3 s,artl ■, ,her '' "* a real breakthrough, bearing in South Africa, where the farmers Sranttnui ra 

The majority more probably f a ™us and could put its poM- independent market study Ia ” products, such as womens mind that it is the inability of expect a high standard of living. 

••I— ♦»'"<- tipal stability* in ouestian. Tho .t. »«■ ^ ... , wa^ making gains in many other ngbts, Iow-pnced tufted carpets, synthetics to absorb that is But, with the major exception A P ar f if 0 ™ anyt fiyig 

a f vL n • i m. _ . _ _ _ ® * TriAntn cnnivlit cun tn<i r 


— 5 


t 





immediate with 
considerations. 


«■’ Iirauavo w* h«.ii »>-uuu . - , , . n 

There is no doubt U.. . “ JS“& £ 551“ “"V 


tors will greatly intensify the resolved. 


The Algiers 


Sltfcoum^oifClifs any’reason'to SeomoVhe S S"™. Per ce«. In daVan; whVra^e =g h« beVn S,neei“by £ educed its wearing proper- ^ ^ SSf'Slfi*: ^ « 

arc dependent on political fac- that this deadlock is still un- ' t hA back t° cotton was first the recent development of a "permanent and substantial c e ®, d °f textile - j - 

th . e ^ cs * tbe researcbers ca ^ e «P noticed, it is claimed- that treatment to make it machine- premium ** over synthetics, the Betler prospects for cq.- ,.’r 

with such comments as * You cotton’s share of the total textile washable. Fvfroma ideal strategic price position for in oth«* words, means abort U 

can smeil a man who wears fibre market increased by 6 per On the other hand, a potenti- " ^-‘Au tlllc cotton with its claimed advan- else a oetter deal for the de . . - • 

nylon shirts miles away and cent to 49.3 per cent between ally very important development a tages, would be just below its oping countries, both the grow' j I 

man-made stuff is revolting 1971 an d 1972. was announced at the beginning CXHtUDlC nwun rival, polyester. and thdtextile industries. T,. : ll ‘ 

. . . irs not ana "SUCKy and It would be naive to imagine of November by ICI Fibres — the Weal situations are rarely as is so\of ten the case, it coC ^ ; ’ 

• makes you perepire. that as a result of these develop- first of a family of “ epitropic Now. the Shirley Institute in sustained in an International all prov\ to be a mirage. T : -j 

Gf course, it can be argued, ments synthetic fibres now fibres” which, embedded with Manchester claims, that tech- free market, however. With outcome bf the economic 
V' vMMU-JI CJlvFl.Jl3 cotton lobby would have a will be routed from the field, carbon particles, can conduct niques have been refined and relatively few countries taking war between prices and produ | 

lot of comments from which to There aye several factors to take electricity and so overcome are dose to the point of com- part, it proved impossible to tion, supuy and' demand. th : ! 

STATEMENTS ISSUED at Arab negotiations, as they have been pick and choose after an exer- into account, apart from the “static" problems in tufted mercial exploitation for giving hold the international coffee choices opm to growers, indu.- i 

summit meetings have often before, by deciding that the ctee of this sort. But the marie eting skills of the chemical carpets. Other epitropics are on cotton easy-care treatment with- pact together for long. The triallsts am consumers, remain? :} 

been strong on rhetoric and Palestinian Liberation Organisa- s«°eral conclusion, putting the giants, and the obvious point the way. promises ICI — includ- out adversely affecting its task is dearly impossible with as unnredilfable as ever. 

weak on substance, but it tlon is the sole legal representa- 

would be rash to assume that |' ve . lbe . Palestinians. The 




the Declaration that was issued implied creation of a Palestinian 

in Algiers yesterday can be Government- in-exile, presum- 

taken lightly. It is true that a b y w,tb a c * ai ™ to attend the 

the declaration omits all refer- Geneva peace talks, can hardly 

ence to the oil weapon — it &*■ seen as improving the 

■was left to the Arab League ch ance s 01 a settlement. 

Secretary General shortly after- But will these “Algiers con- 

wards to emphasise that ihe link ditions " necessarily turn out so ftAffintf !4- rt(thf 

is to be maintained between the negative to chances of peace as WW,,, S »»■ !»&*»». 

Mipply of oil lo a country and the Ihree “ No s, of the Khar- .a +Uf» 

that country’s support of the tnum summit w'hidi followed the 

Arab position. The heads of Six Day War? For one thing, ywj-onfif mnmpnt? 

stale have instead chosen tn the Egj-puans appear to feel wrung . 

draw international attention to tj* at they will be to « jt’s either the end of Western 

the two fundamentals of the Geneva with a reasonably open ca pjtaiism as we know it or the 


MEN AND MAHERS 


Peter Potts, an ex-J. Walter Labour Party representatives, of the group has been largely 

Thompson, ex-Save and Prosper and it looks as though there will completed. Individual imprints 

marketing man, reckon that in- be ^ att empt to bar him from —Methuen, Eyre Methuen, 

vectors have- at last started to {^ e Socialist group at Stras- Chapman and Hall, Tavistock, 


understand how to get the best jj 0Urcr 
out of unit trusts. 


Sweet and Maxwell, and Stevens 
— have been kept, but the 
different interests reshuffled 
Meanwhile, the overseas 
interests, ' particularly 
Canada, the U.S. and Europe 
have been enjoying a buoyant 
year. 

It will now be interesting to 


in 


SL Giles wishes they would 

niv- iwm iuiiuniiiciiiaia ui mil- ------ - - - ; — capiwiisBi as we snow u or me „„ i_ c _ linL-oH liFa ■■ • 

Middle East situation which mandate, and there is not yet fflarkets are close w th eir bot . SO less for equity bnUd life MaXWell fT)OVe$ 
have often been glossed over in «V reason to doubt that Presi- tom levels - said ^ SL Giles, Snir Sin^eSmL t SS , _ __ __ 

recent years as the dipl.mnls ■"? has ch0! - e " • “4 m0 “ eut and“ Up at ABP 

have strunglcd to hml common aLme\e a seutcmeni. t0 J>ow . out as managlI1 g d ire0 . hottom is chanmnc PotK . , „ , , _ 

ground in other less emotive An advance tor of the Jessel Britannia unit reckons that compared with a Wl111 prafit f °* a ^ rn ° st ,ElrD- 

areas. These two fundamentals. An aa ' antC trust group. Doubly sad because ”2®” the' Bottom ^cammd 4 beWnd him lasl year ’ Sir OUver what h-mnpna in torm* nf 

the Algiers declaration insists. What is clear is that by a few weeks back he was urging he ran^ in WTO onehetai Crostirwaite-Eyre. chairman of ^ at 

an- the two "conditions’’ which accepting the ceasefire and the investors, via advertisements. ?* _ mnnil ^ r l<t n tlv has ao^ a A * sociated Book Publishers, has b f?milv^hrm^h b ^mS 

must be fulfilled if there is to exchange of prisoners and now v hat when the 30-Share Index m U chorea ter resiwmse w,cb cbosen a happy note 0Q which £nds 

be a peace, and so. by implies- lifting the Bab al Mandeb was around 430 it was a good *2? ‘EJSK ^nroridm? to Tesisa - He 1188 “ hJs pr °- S a Jtv otS 

tion, a sheathing of the oil blockade without in exchange time to buy his units. St. Giles ‘ s *2 Giles «avs there ^Sfv blems -over the past 10 years, Jg' * a „« f 

weapon. getting the Israeli army away was not. of course, alone in his ? a bottom since he chose to merge ABP a 

Thp first condition i«s thp from t ^ ie v * ta ^ TOad to Suez, miscalculation. But then he is 

i^,‘%s ih s al ^iS “ swus J T by hish slandard3 - — — 

iKk-upled in the Six Day War of ,ru S N a^^ra.m^'anaTJ Over O barrel . *™. «r. - _ altogether, hia eon Antony ie 


with Sweet and Manwellin 19K. fe^gol 

The merger was essentially bitL But while Crosth waite 

a S V VTe l7e 8 ^rrS is *«*■■ Board 


He joined the Jessel unit 

rae annexed by Israel shortly has been the most obviously “ ShClkl1 iftook’^Sfttm'fto * IleI 0,6 family ‘ nteraSt 


196 
The 

£K£SrS 

Musiimynttmen 4 on this issue ZLSiSl Home and 


“, v , . , apnarentlv Given the F.^vntians outstanains. iuib aespue st. 

is equally strong, and the tflp diplomatic n o-ahead has Giles’s admission of “ being so 

as K the them with conditions bTOitg over the last two or three a Way 

cant figure at Algiers, where lie ^s^or heVdi not^i "e°U^the S inv«t- ?° es ^_ d T ^ 

. to obtain. 


sort out, and pre-tax profits took Meantime the other Eyre 
a hammering from the £403.000 family interest, the Royal Patent 
level in 1964— the first full year (dating back to 1610). to print 
of operation— to £298,000 in the Bible remains in family 
1967, before the group's reor- hands, 
ganisation began to take effect, 


The oddity of the present p[ 0 olr U A ,, C o 
situation is that Crosthwaite- nou * c 


> thought to have insisted on or evcn Dr ’ KUs, ° eer l mem roie.' remaining" res p on- Ihe idea of putting up rival can- Eyre, at 60, is three years 


this condition, can only be a 
reminder of the difficulties that 
lie in the way of a settlement. 


reversed 


Meanwhile he will not be sible for aU the group’s port- £ datefi i° *bc Labour Party id younger than Maunce Maxwell, 
helped bv the difficult time fo,ios - What he hands on are naxt elecll ® n— “ d ? ^e man who is taking over. But Meeting a gloomy looking legal 

schedule which lies ahead Pro^ the aebnia^trative functions, have *? wa roports^ lhat he is th at Maxwell should get the job friend oulside the Law Courts, 


The second of the Algiers ran- vided the acutely delicate situa- hiring profitability, strategy, jPEjS i® not otherwise surprising. His man inquired what was the 


me sevuuu Ul U1U Aiuivrs con- \»ueu Lne acuieiy ueucaie suua- I • vUrar?*TTA'f>r»H Bonn's nnf imul. -J ,7, . " , , , ,, ~ 

ditions is the restoration of the tion on the banks of the Canal new 1 . 1 prod “ dls “ advertising and era ui e seat— he could be run- Slde tbe n ?‘ er S er ' ,D mana S^ j!£Z e ^ a + d ‘ 

“national rights of the Palesiin- can be contained, the peace talks Jb e wi H Sj ve bbm time . . . strasboura ment ten ^r' 1138 S 0 ? 16 ^ el barnster said with emotion, a 

ian people." Here, too, the Arab look like opening on December for . h * other group acti- Y«1erd«v^ lJbow l ° P; - M f^ el1 himself 

leaders arc serving a reminder IS. However, they are unlikely Y! Ues - Particularly Maple exe^uti^e made^ ?* eD since the 

that the dispute with Lrael is to be more than an opening M8cowards and ** European 2?*^°g profert ^ Jbout?avernc the m - rge I’.^ d l9 ®f T lhe % ZSJFiZP* 

no mere argument about terri- skirmish because the Israelis mterests - to the 8 Socialist International. Peter Allsop, t th 1 . - 

tonal borders or a precarious will then have to return home At 32,- St. Giles says he has under whose umbrella the matter* k ” The 

ceasefire but something which for their vitally important elec- no present intention of ever Socialist parties operate at the Jl ave J 0 * been Sweet and “ e rase has been 


» r I r* — V»Vi UUV iUN iJI u W Ob lUb Wl 

touches on the very essence of tions. lt may be well into the] leaving unit trusts altogether European Parliament. It feels “ lasweu mea - money in the trust has been 


settled out of court and all the 

the political and social strut- New Year before the talks can for more glamorous invertment that"^ thrsoci alisT International Maxwell, the fifth generation friftprprf awav amonp ,l, p Kn „„ 

turc of the region. On Monday resume, with the prospect of banking roles. He. enjoys run- attitude to Taveme “ may well descendant of Alexander J £ Jj-T- S 

the summit had^already tried to months of hard wrangling ahead, ning trusts. And both St. Giles change” when it learns that Maxwell, _who first took the com- 

Palestinians against the background of the and his successor as Jessel he proposes, to put up pany into publishing law books 

Britannia managing director, candidates against the official in 1811, says' the rationalisation 


ensure that lhe 
could not again be left oul of world energy crisis. 
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gnomic Viewpoint 


BY ANTHONY HARRIS 


Or 


The rules of the game have now changed 


EUPHORIA with which 
h Yamani’s ambiguous 
fks on oil were greeted in 
. ; news media and in the 
" was hardly surprising, but 
rtheless a little saddening: 
t is a sign of how far the 
s' judgement has been 
litated by inflation and un- 
unly that it now behaves as 

- e temporary cuts threatened 
he Arab oil producers are 
whole of the oil problem. 

' • . «ly. perhaps, in a world 
iasingly run on Monopoly 
. ey could people so readily 
?t that the sudden doubling 
ae price of the most basic 
st rial commodity imposes 
i rather considerable pro- 

- is of its own: nor could 
? be such airy discussions 
leb “ solutions " to the pro- 
< as the North Sea reserves. 

mass switch into nuclear 
?r with no regard to cost. 
h Sea oil production costs 
v about 10 times as much 
hose in the Gulf. To make 
future electricity power 
ons nuclear would entail 
iding f 1 , 000 m. annually 

present installation * rates 
e equivalent of a Maplin, a 
.-orde or a Channel Tunnel 
y year, indefinitely. The 
□d round of popular nos- 
/ is— extracting oil from tar 

' , i\!ip,.;s and shale, synthesising it 
‘ "n coal — are up to twice as 
I'i'f.f it| fnrive as North Sea oil in 
1 • Iqluction cost, and approach 
cost of nuclear power in 
. tal requirements. 


Realistic 


Txat has happened, in short, 
hat we are rather suddenly 
fronting what has been a 
' ly obvious possibility for 
e years: the end of cheap 
Tgy. Because the supply re- 
rtions have imposed the 
ger of an absolute; disrup- 


tive shortage in the immediate 
future, there has been very little 
discussion of the problems of ex- 
pensive plenty which are jn 
prospect. These problems are, 
in fact, being examined in the 
international economic organisa- 
tions, in Whitehall, and in the 
kind of closed meetings which 
Mr. Anthony Barber attended 
at the week-end. So far as one 
can gather, these discussions 
really do merit the adjectives 
which have been thrown around 
— deep, frank and realistic. 
People outside this privileged 
circle need to be equally frank, 
and realistic. 

What, in short, are the prob- 
lems we would face if Sheikh 
Yamani had in good earnest 
abolished the oil restrictions Iasi 
Wednesday? The most imme- 
diate one— the one which mainly, 
preoccupied the finance minis- 
ters in Paris — is a completely 
new kind of balance of payments 
problem. (I must take it for 
granted in this discussion that 
what the Middle Bast War has 
done is simply to accelerate a 
rise in oil prices which had 
already begun, and is Widely 
agreed to be irreversible). 

In round numbers, and at the 
prices now ruling, the oil pro- 
ducing states will be running a 
balance of payments surplus of 
the order of $30,000m. a year 
from now on — a surplus which 
is likely to increase (assuming, 
of course, that they can be 
brought under enough diplo- 
matic and moral pressure to pro- 
duce the ,oil that the rest of the 
world wants to buy. in spite of 
the fact that they have no use 
for the money they will earn). 

The financing of a surplus on 
this scale is an unprecedented 
technical -problem. What kind 
of acceptable assets can be 
created, year after year, for the 
investment of such sums? The 
hazy answers which are emerg- 
ing to this particular problem 
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To make all future electricity power nuclear would entail spending £ 1.000m. annually, the 
equivalent of a Maplin, a Concord or a Channel Tunnel every year. 


cannot conceal the economic 
reality behind it: if the oil pro- 
ducers do not want goods 
against their oil. they must be 
given some sort of capital claim, 
a claim against someone specific. 

Now, no Government can be 
happy with a policy which 
means issuing a steady stream 
of claims on its national capital 
to foreign holders. It follows 
that, although there is general 
agreement that the oil pro- 
ducers will run a surplus which 
must be financed, no-one seems 
very willing to run their share 
of the corresponding deficit — 
for it is each country’s deficit 
which will determine how far it 
has to contribute to the capital 
which the oil producers wiU 
hold. 

It is this diigimn* which is 
responsible for the. immediate 
fears of ■ beggar-my-neigbbour 
policies, as each country strives 
to limit its own payments 
deficit. To solve this problem 
in the immediate future means 
agreeing and imposing new 


rules of international good con- 
duct, based no longer on balance 
of payments equilibrium, but 
on some “fair” deficit, with a 
disciplinary bias against those 
countries tending toward equili- 
brium or surplus. 

Even to discuss such an objec- 
tive at a time when i nfla tion is 
a major world preoccupation 
draws attention to the second 
pressing problem: the price- 
inflationary implication of the 
new oil regime. Essentially, the 
oil producers — if all goes well, 
and they can be persuaded not 
to cut output — are proposing to 
take about $50,000m. a year from 
their customers by way of higher 
prices, and feed most of it back 
through capital markets. 

This inflow from abroad poses 
a number of problems. It will 
tend to inflate the money supply, 
unless it is offset by a matching 
cut in the new creation of 
domestic credit (in other words, 
part of the process of exporting 
capital will be to compel domes- 
tic borrowers to go to foreign 


lenders, directly or indirectly). 
The process will also be highly 
regressive socially: it is as if 
the Government imposed a tax 
on consumption .in order to 
finance private sector Invest- 
ment. From the point of view 
of resource allocation, this may 
be helpful, since as we have 
seen, the end of cheap oil is 
likely to demand heavy capital 
investment in alternative energy 
sources: but the rise in prices 
resulting from dearer energy 
will add to the pressures for 
wage-cost inflation. This creates 
two dilemmas: how to make the 
tax system more redistributive 
while maintaining or increasing 
the rate of .saving: and how to 
sustain incomes restraint 
These medium-term prob- 
lems of domestic management 
look fairly familiar— which does 
not unhappily, mean that 
anyone knows solutions to them 
— but they are likely to confirm 
a shift in the political ground 
rules which is already beginning 
to emerge in practice. This is 
that it is the parties of the 


Left which are becoming the 
hard-money parties, tending 
towards balanced budgets, 
tight credit, and efforts to get 
the exchange rate up (policies 
now being pursued by social 
democratic governments in 
Germany. Australia and New 
Zealand, for example). It is 
Right-inclined governments who 
are relatively happy with 
foreign borrowing, “ com- 
petitive ” exchange rates and 
the rest las in the U.S. and 
U.K., for example!. This rebirth 
of Crippsian attitudes to 
challenge the “ You’ve never 
had it so good ’’ outlook reflects 
the natural division of interest 
in a time of inflation, since 
inflation and devaluation tend 
to redistribute income and 
wealth to property owners and 
the relatively high earners. 
Economics has changed the 
political rules. 

Socialist policies of high, re- 
distributive taxation and gen- 
eral restraint are, at first sight, 
well tailored to offset the effects 
of more expensive energy, but if 
allied with an effort to achieve 
a “ sound ” balance of payments 
they would probably prove 
dangerously deflationary in 
terms of ’activity: a more Right- 
wing approach would protect 
employment at the risk of ex- 
plosive inflation. The realign- 
ment already to be seen in 
British politics, with all the 
financial orthodoxy preached by- 
Labour, may thus tend to 
become a normal state of affairs, 
odd as it looks just now. 


Illustration 


This result springs, to be 
sure, not from anything specific 
about the oil situation, but from 
any change which dictates that 
the cost of any given rate of 
economic growth is higher than 
before, and in which a growth 
policy must be based not on 


raising the level of domestic* 
demand, but on a higher rate 
of accumulation or borrowing. 

What has happened in this 
country, indeed, is a perfect 
illustration of the change. The 
Government set oul to lead 
growth through domestic 
demand— a misunderstanding of 
Keynesian economies which still 
rules tbe thought of the CBI 
and the TUC as well as of Mr. 
Heath. The actual result, via the 
exchange rate and the terms of 
trade, has imposed the true 
logic of the world as it now is: 
the growth policy has led to a 
restraint on consumption 
through higher prices, and to 
heavy foreign borrowing. If a 
higher rate of capital invest- 
ment is to be sustained without 
this borrowing, then social, 
public sector investment, and 
private consumption, must 
suffer." How far. then, is the 
logic of the recent adverse 
shift in the terms of trade the 
logic of the future? 

In the short term, the Govern- 
ment may well be right to hope 
that a change which has been 
so rapid and violent will reverse 
itselr to some extent, and that 
some time there will be a pain- 
less improvement both in the 
balance of payments and the 
rate of inflation — though this is 
not now likely to occur in time 
to make any sense of Stage 
Three. In the longer term, how- 
ever. we have simply been suf- 
fering a concentrated dose of 
the future. 

Oil illustrates the point: for 
the essential point about the oil 
situation is not the temporary 
enrichment of a number of Arab 
producing states (for it is un- 
likely that the great power 
stalemate which protects their 
interests will endure for ever) 
but that the world is now inevit- 
ably turning to the much more 
costly energy sources which 
have already been listed. In 


oil, after a period in which new 
discoveries overtook demand.' 
the law of diminishing returns 
has reasserted itself. 

If this was true only nf 
energy, the implications would 
be profound, but unfortunately 
it is probably also true of mai*y 
other basic commodities, and of 
industrial production itself. 
Thus many metals are now beiifc 
extracted from leaner ores — a 
process which greatly increases 
the energy used. Agriculture is 
becoming more energy-intensivij. 
( though biology may yet pn£ 
duee a cheaper way of fixing 
atmospheric nitrogen). Above 
all, many manufacturing pro- 
cesses now seem near the limits 
of economies of scale— and. 
given a relative rise in transport- 
costs, may have passed them. . 


Limits 


In other words, the law of 
diminishing returns now seems 
to apply over a wide range of . 
economic activity (it has hither-, 
to ruled only in elemental . 
textbooks, not the real world).,! 
This means that economic 
policy can no longer conceit-,! 
trate on demand management. ! 
but must take into account , 
supply constraints: and that 
international competition for re- , 
sources will take on a mucji , 
sharper edge. It also meaqs! 
unfortunately, that any countpr^ 
or group which is not self;,! 
sufficient cannot peacefully opt - 
for slower growth: growth any- 
where is likely to raise costs 
for everyone, and the laggards 
may suffer a fall in absolute; 
standards, not just in the growth % 
league table. This is the change 
in the nature of the game which 
now poses such a challenge to 
domestic and international poli- 
cies and politics, and if we dh 
not think of better ones, we will 
play it by nursery rules— those * 
of beggar-my-neighbour. 



abour News 


U K n rope hi oop r ! Phillips confirms oil shows in Norwegian sector 

• -I-V* lU BY ADRIAN HAMILTON 


Ambulancemen’s pay EEC regional fund 

talks to-day I REGINALD DALE BRUSSELS. Nov. 


IY OUR LABOUR STAFF 

LEGATES REPRESENTING 
tain’s 15.000 ambulancemen 
et in LOhdoq to-day tb discuss 
next moves in their pay cam- 
gn following a wage offer 
ch could yield increases of 
over £4 a week for many 
mlancemen. 

he increases were part of a 
*m. package offered to more 
t lm. local authority manual 
kens on Tuesday. During 
atiations on the package 
in leaders rejected proposals 
special treatment for 
mlancemen in favour of 
2 across the board increases 
all male manual workers. 

o-day’s conference is likely 
irovide the first reaction by 
group of local authority 
iloyees to the package. But 
ambulancemen’s main 
lands centre on the question 
additional increases through 
e restructuring which have 
i ruled out by the Govern- 
ed*- Stage Three Pay Code, 
""any delegates will be from 
is where ambulancemen are 
riding services in support of 
lamls for special -case treal- 
u oui side the Stage Three 
is. Militants are expected to 


call lo-day for a concerted cam- 
paign of industrial action. 

The conference has been called 
by the three main unions cover- 
ing tbe ambulance service — the 
National Union of Public Em- 
ployees, the Transport and 
General Workers Union, and the 
General and Municipal Workers 
Union. 

National executives of these 
unions will be examining the 
manual workers' pay offer over 
the next few days. The ambu- 
lancemen will receive the same 
basic rate increase as other full- 
time manual employees, £2.32 a 
week, as well as increases in 
service supplements and shift 
pay- 

This means that 12,000 of the 
ambulancemen, wbo currently 
receive a basic £30.76 a week, 
would be paid £3>L38 a week. 
Average earnings. Inclusive of 
seven hours* overtime, are £3S.06 
for this group, and would rise to 
£42.47 a week. 

In London average earnings 
are £44.47 a week with 10$ hours’ 
overtime. Under the offer, this 
would rise to £49.11 a week. For 
2,000 other ambulance drivers, 
average earnings would rise from 
£36.07 to £39.57 a week. 


I r ouraalists will make 
ay talks decision 
)-morrow 

r OUR LABOUR REPORTER 

IONAL UNION of Journal- If the formula is accepted by 
saders will decide to-morrow the NUJ executive to-morrow, an 
her to .resume full-scale early resumption of pay talks 
iations on provincial can be expected. The employers 
ia lists’ pay. This follows have offered 7 per cent, on basic 
hours of peace talks on rates, in line with the Govern, 
iav with newspaper eni- menfs Stage Three Pay Code, 
T2la providing the union drops other 

« employers, represented by elements of its claim, 
lewspapbr Society, have pro- Meanwhile, tbe NUJ’s eam- 
I a formula in response to p.aign or industrial action, which 
nion’s demand that a ban on has bit publication of more than 
pay agreements be dropped. SO provincial newspapers during 
> NUJ has demanded an end the last month, remains sus- 
^ he ban in advance of pay pended. But the union has , 
. illations on its claim for £15 threatened further selective 
,.ipek increases for 9,000 pro- strikes unless agreement can be 
X j; ia! journalists. reached on the local pay issue. 

riwan Hunter welders 


BRITAIN. HAS stepped up its 
bargaining position over the 
Common Market’s planned new 
regional fund by proposing that 
a total of ifiOra. Community units 
of account (£312.5m.) he allo- 
cated to the fund next year. The 
figure is half as much again as 
the amount recommended by the 
Brussels Commission and way 
above the sums envisaged by- 
France and Germany. 

The U.K. says the fund should 
then be progressively increased 
to total 3,000m. units . over the 
first three years of its operation, 
or one-third more than the figure 
proposed by the Commission for 
the period 1974-76. 

In presenting its proposal the 
U.K. has thus for the first time 
put • a precise figure on the 
amounts it would like to see allo- 
cated to the new fund, which it 
hopes will constitute one of the 
first tangible benefits of British 
Common Market entry. A high 
figure for the regional fund is 
one of the top political priorities 
which Britain is hoping to achieve 
in the major end-year Community 
package deal Ministers are due 
to start negotiating here next 
week. 


French reaction 

The British proposal, put to the 
Nine's permanent representatives 
here last -week, drew an immedi- 
ate reaction from France, which 
emphatically pointed out that the 
figures were far higher than those 
under consideration in Paris. 


BRUSSELS. Nov. 28. ! 

i 

Germany did not respond directly | 
to the U.K. proposal, but It is] 
well known that Bonn is also, 
thinking of a much lower amount, 
even if this means depriving 
Germany of any benefits from 
the fund. 

Only Italy, which is also seek- 
ing as large a regional fund as 
possible, reacted positively to the 
British suggestion at last week’s 
meeting. Tbe Italians described 
the British proposal as a great 
improvement over the Commis- 
sion's • initial recommendation. 
Ireland may also support the 
UJL when the ambassadors con- 
tinue their discussions this week, 
but Dublin attaches more im- 
portance to the criteria under 
which money will be distributed 
than to the precise size of the 
fund. 

Under the British proposal the 
total of 750m. units next year 
would be raised to 1,000m. units 
in 1975 and 1,250m. units in 1976. 
This compares with the Commis- 
sion’s proposal of 500m., 750m. 
and 1.000m. units over the same 
three years. 

The figures proposed by tbe 
U.K. are, in fact, the same as 
those originally suggested by 
Mr. George Thomson, Commis- 
sioner in charge of regional 
policy, to the other 12 members 
of the Commission earlier this 
year. The Commission’s recom- 
mendation represented a com- 
promise between those like Mr. 
Thomson who favoured as large 
a fund as possible and other 
Commissioners who argued for a 
more “realistic” approach. 


BY ADRIAN HAMILTON 

PHILLIPS PETROLEUM yester- 
day confirmed that It had 
encountered oil shows in its 
current well on the North-West 
Tor structure in the Norwegian 
sector of the North Sea. 

The find is on block 2/4. The 
group has already established 
eight potentially commercial 
fields in the adjacent Ekofisk 
area. 

Despite reports in the Nor- 


wegian Press yesterday* of a 
•* sensational drilling result” in 
the well, however, Phillips 
emphasised that drill-stem tests 
bad only just commenced, and 
it was far too early to make an 
assessment of the discovery. 

The well is clearly far from 
discouraging, but the potential 
at this stage remains uncertain. 
The structure being tested is not 
a large, one and in the U.S. tbe 


Phillips headquarters is reported 
as saying that it was “doubtful 
at this time whether the well 
would prove commercial.” 

Estimates in the exploration 
industry, on the other band, sug- 
gested that this might be a little 
pessimistic. 

The Norwegian daily. Aften- 
posten. in which the reports 
appeared, compared the well 
with the most recent drilling on 


Edda. where reerves are thought 
to be in the region of 50-100m. 
barrels of recoverable oil. This 
would make it a useful, though 
not a dramatic, addition to Ihe 
Ekofisk reserves. 

1 Production from the whole, 
area, which has already com- 
menced on a small scale, is : 
eventually expected to rise to 
some 800.000 barrels a day, or 
more, by the end of the decade. 


There's 
nothing in 
this for 
us! 


Bank of San Diego 
official disappears 


BY PAUL LEWIS, US. EDITOR 


..‘if 1 


conciliation move 


' Ijk’r OUR OWN CORRESPONDENT 

itiERS OF the 1.000 welders the welder* struck over a bonus 
,'tillv i*n strike in the Tyne demand, but it turned into a 
-vl flutitdin" vards of Swan battle, with the other Swan 
1 v cr are"to we a Department Hunter boilermakers over the 
l fc1 ' : Employment conciliation issue nf separate negotiating 
; r at Newcastle to-morrow, rights. 

: art* hoping he can achieve since their return lo work a 
.'.u promise to end their feud m0 Qth ago the welders have 

the other boilennaking f oum ] that their previous repre- 

ss in the consortium, over ^^ation on the boilermriters’ 
\»tp negotiating rights. negotiating committee in Swan 
iling any settlement, they jf unter ceased, and that they 
to invoke the Industrial only negotiate for them- 
lions Act— to which the se i ves minor matters. 

, j. ; ?rmakpr.s’ Amalgamation i is ^forg, the strike ended the 
’!> opposed— to seek ratr ^ ^op stewards leading the 
‘ -Mentation ” for the welders dispnte 50ll ght legal advice on 
„;‘itn the union. vsiatl the Industrial Relations 

: «c»c moves may • Acl s0 that th e men could have 

fit 1 ter bitter reaction from the : own neKO ti a ting rights 

* r Swan Hunter boilermakers, _ e _ arH | e f ron> the other boiler- 
piMUbly bring the union j" klnR lra( ies. 

utive down on Ihe welders. h* News. Pace 10 

the beginning uf September More Labour News, rage iv 


THE DISAPPEARANCE of a key 
figure in the failure of tbe U.S. 
Bank of San Diego is delaying a 
derision on whether National 
Westminster Bank and other 
British and Continental creditors 
should be compensated for tbe 
370m. they lost In the bank’s 
recent crash. 

Mr. L. X. Sheid, a former vice- 
president of the bank In charge 

of International operations ia the 
official. . Mr. Sheid who dealt 
extensively with foreign borrow- 
ing, is under subpoena to help tbe 
U.S. Federal Deposit insurance 
Corporation (FD1C) in its investi- 
gation of the bank's failure. 

However, Mr. Frank Wille. the 
FDIC chairman, has now revealed 
In Congressional testimony that 
Mr. Sheid “ cannot be located, 
although the police have some 
leads on bis whereabouts and 
“ be is not on a vacation.” Mr. 
WiUe said Mr. Sheid’s absence 
was holding up his efforts to 
decide whether the San Diego 
Bank’s foreign creditors were 
eligible for compensation. 

Mr. Wille was also critical of 
Mr. a Arnbolt Smith, the bank’s 
former chairman and controlling 
shareholder, who he said was not 
•co-operating with his attempt to 
discover whether the foreign 
loans in question were really 
made to the Bank of San Diego 
directly. and erroneously 
recorded as being to other com- 


WASHLNGTON, Nov. 27. 

parties also controlled by Mr. 
Smith. 

Mr. Sheid was dismissed by the 
Crocker Bank of California when 
it took over the remains of the 
San Diego Bank and subsequently 
went to work for Mr. Smith. 

Mr. Wille went on to tell the 
House Banking and Currency 
Committee that Mr. Smith had 
repeatedly refused to answer 
questions about the bank's 
foreign borrowing while under 
subpoena by the FDIC. and had 
invoked his Fifth Amendment 
right against giving self- 
incriminating evidence. 

Id a prepared statement to the 
committee yesterday. Mr. Wille 
said he had managed tb secure 
some 700 new files and documents 
relating to the Bank of San 
Diego’s overseas borrowing. It 
is understood that on a cursory 
examination the FDIC investi- 
gators believe these may sub- 
stantiate at least some of the 
claims made by NatWest and 
other foreign creditors. 

PAY BOARD 
BARS RISES 

The Pay Board has Issued a 
14-day notice, warning of its in- 
tention to stop pay rises outside 
the Govern mem’s Stage Two 
limits given by Kay and Fryer, 
of Bentley. Doncaster, to 25 
workers In its shop-fitting section. 


If the new city of Peterborough is a 
success, we get absolutely nothing out 
of it - except the satisfaction of a job 
well done. That’s what we’re here for- 
to bring in new jobs.*, .to expand the 
city . . . to make Peterborough a better 
place to live and work, 

Peterborough has an established 
workforce of 52,000. Good 
. communications-70 minutes to King’s 
Cross. Cheaper housing. 54 miles of 
motorway being built under a £400111 
expansion scheme. And 40 new schools. 
New shopping. Factor}- Sites. Offices. 
Leisure centres. All landscaped. 

Factory sites - 

Fully serviced sites up to 100 acres. 
Finance, design and building service 
available. 


Offices and office sites - 

City centre {close to cathedral, shops 
and buses). Bretton (close to Sainsbury 
superstore and other shops). Thorpe 
W ood (campus sites, overlooking new 
golf course and riverside park). 


Further information : 

John Case 

Chief Estates Surveyor 

[7 Peterborough Development Corporation 
— y PO Box 3 
j Peterscourt 
Peterborough. 

; ~* j S.pei iuj 

\ Telephone: 0733 60311. 
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A place to grow 




DIVIDENDS ANNOUNCED 


M.K. Electric midway profit up 20.6% 


ON A TURNOVER up 22.3 per 

2? mint a<fSp,eSr 1 Sl. f i$-H, INDEX TO COMPANY HIGHLIGHTS 

S^^ E Jc"cT„iTiif m in S“he -«=W ?«*-“.• _c™P?=? : !*_££ 

year u> March 01, 1573 turnover Al derman Securities M - 2 joviel Properties 2 2 6 

? nd pr , ofit i ?- 51m - Av °n Rubber 24 4 Kennedy (Allan) 24 2 

Mated earnm-s for the air — — ! — 

months advanced from 4.4Sp to Barr anquilla Trust 25 2 London & Associated 24 3 

5.4Ip per 23p share. Barratt Devlpts. 25 T ME PC— Dollar Land 23 3 

Neiv^n? iS'Jhe result?'' »m Bid. Ctaw^n zi 1 M.K. Efectric 22 T 

achieved asainst a background of Bristol Plane 22 8 Monks Investment 22 4 

buoyant demand for the com- Cari«ss Caoei 22 2 Murtiow f & jz.it yj r 

panys products, tempered by - rtess ; Jr ?_ Mucklow (A. & J.) 22 5_ 

esc ala tine costs. The cost of Cd estion industries 22 3 Multitone 25 2 

““tertofs and oyer- Concentric 24 6 Newman Tanks 24 T 

neads nave, in the period, risen - •- 

substantially and are still rising. Cra mphorn 22 7 No va Knit (Jersey) 25 2 

Under Phase T no the Increases Crittall-Hope 25 l" Spink & Son 22 1 

are only partially recoverable anil fi-ii-'sIHr l— — — — 

there has been some erosion of _ a, l ? _ S teg Line 24 8 

-.margins, he adds. General St ockho lders 24 4 Tesco Stores 24 2 

problems* lively encountered ,fj£y kgr j Canada) 24 1 Triple x Foundries 22 4 

during the winter months and Herman' Smith 22 A Unit Trusts 24 4 

«to£ ™f ihrilreciore 'ure 1 ™^ I-Hn..n MuKh., ~ 22 T~ Wo^bw.11 Foundry 24 T 

Jident that demand will remain 
‘ high — M ability 10 maintain prn- , , 

-'auction within our curreni levels t3l,led at a «««» equivalent 10 per in consideration or the payment 

- will depend on availability of cem .- — 1 pcr cent - net - The J972 of £50.000, and of the company's 

-.labour, materials and enerpy and 1013 "'as -6-2^ per cent. undertaking to take no further 

on our ability to contain "costs - ' action in respectofanymisrepre- 

. : the chairman stre.vsed. ..1 „„„ sentations or breaches or 

An interim dividend of 7 per 4 -SIIffMEC warranty- 

net— equal to Iasi years , 

iS per cent, gross— is declared. rf'T 1 11 * Comment 

■'■Per cenP’* 3 l ° tal WOS 23,142857 V^3.DGl W0I I High demand from the solvents 
eer cent. r *» w .u 0 n „i nt m.hha. En i,.*m n 
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U nit Trusts 

Womb well Foundry 
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Date 

Corre- Total 

Total 


Current 

of 

sponding for 

last 


payment 

payment dtv. year 

year 


% 


T 0 f 0 

% 

Alderman Secs. 

-Jnt. I0(m) 

Feb. 23 

— _ 

S 

Aron Rubber 

S5i(d) 

Jan. 2S 

7.67 tiL21 

11.67 

Rarrunqxula 

ssastn) 

Jan. 11 

37 j 63 

60 

Bristol Plant 

..int. 4.2(c) 

April 9 

4 — 

S.4 

Carless Capel 

.Jnt. 1.22T(j) 

Jan. 17 

1 ' — 

2 J) 

Crittall-Hope 

..int L84t(e) 

•Feb. 28 

1.73 — 

5 

Pally Man Gen. Tst. int. 10.2(1) 


9.73 — 

S3 

General Stockbrokers inL4^8ffo) 

Jan. 24 

4.3 4.SS 

4.3 

Johnson’ iUatthey .... 

-int SL36f(u) 

Feb. 1 

5.25 (v) — 

13.13 

Allan Kennedy 

.,inL0.71t(k) 

Jfin. 23 

L25 — 

il.'lij 

Kimpber 

ini. LA|t 

Jan. )8 

2 — U) 

G.3 

Kulim 

..int 0.7Hr)t 

Jan. 18 

0.7 — 

1.7 

London and Assocd. 

7.3(h) 

Jan. 23 

7 12.3 . 

12 

ill & G Second Dual .. 

.int. 2t28(p)t 

Jan. 16 

2.1 —(0) 

3.9G 

MJL. Hectric 

..int. ■ 7?r 

Dec. 31 

30 — 

25.14 

Monies laves. 

..int. (L35§f 

Feb. 8 

0.5 — 

1^ 

A. & J. Mucklow 

2SB7(b> 

Jan. t 

27.3 28B7 

27.3 

Nova (Jersey) Knit . 

. JUL fill . 


at' — 

3 

Spink & Son 

..tilt. ■ 75 

Jan. 16 

10 — 

26JS 

Stag fine 

10t(g) 

Dec. 29 

5 , 12.5 

7^ 

Tesco tores 

...tot 13.68(a) 

Feb. 27 

13.03* — 

3L42* 

Triples Foundries ... 

L57f(b) 

Jan. 23 

1.5* — 

3^* 
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7 Offer for sale in > f 
P Sidney C. Banks K. 


Banks at S0p per share. 

The principal business of tits 
company is that oE craut 
merchants and seed specialists. 
As a grain merchant the company 
purchases grain, primarily wheat, 
and barley from farmers and 


_ . miu iw*« i.™ p- . 

issue.- r Pence per share. ^ po ]jey of the company to ~ g ; ^rvalue). Bankets 
acciirprt nF r>nntinn»i4 hicrV, * »»*«““ uiw 4 «w«*i uj iiguu tujurui acquisition ISSUES. 8 Ner— match grain purchases and sales. Lfwiluetuin are J 

i. ssa i°n f b^sas. £& arty? i a? afar&i fe shTOs tus aars ™ «5 -*• r c °m & 

ft is a big (say 2a per cent.) export i-.V- per cent. iGJ Wei a./o per cent- fe) wet l^awp. U1 specialises in the sale of. htnh e Cu/cnove and Co. -ri 
con ten L Finally, the recent lisMrc^L (jf coro ‘ 11 H ee £ s - up “} ‘^Bakcr^prodlices and 

L capacity eilenslons should set the S ^ SSSli» mo? a fS^r S 4 n lfin date with the latest scientific and specialised tools and eqS 

A wal on crJODort for tho <h»n>c »r '“f «et per CMt (O) Net- 8.4p. _(P) Net I.OP. (ql 4.2Sbp tee h na ] 02 Ica innovations and rlr,M ini* and noerntinn ^ 


Prospectus Pages 38 an*^ 

Baker Oil . ; ■ 
Tools quote 4 

A London quotation i 
■anted for the 10.072.3S4 £ 

11 Tools shave:, ot OomtnojrS 


4 seal on support for the shares at 


gross total forecast (r) Net 'O.aOp. (s) Net 202(23 per cent <t) earries^oul' its *own"VSeareh“^ to l® 1 ’ ^ n rf" niinoraig Jt ’ tt ® 

" ith toa1 ' Nel pieties of * p^irt. “£ U in the con,,*, 

_ 3 ' ,?p ' payments. Apart from these two main act hi- and production or old an^ 

T rinlflV m — ^ — I,, — im ■ tics l ^e company also sells Wti ]j s ucuouiit Tor about ©' 

X rime A fertilisers and spray chepcaJs. ccnt . of . ia i cs . drilling cquS 

A Turnover of the group nas risen an j sen icing S3 per centi-’V 

against £809259 net revenue of the now far from nromising but this from LI .94m. in 1968-69 to £S.12m. ducts for remedial and sthft 

Jp j Hi rifl riHN Monks Investment Trust reached division, despite its rapid expan- in 1972-73 ‘while pre-tax profits t j on WOP |c (mainly old weiti 

w mm-mM.****. m. ftiSl.BM for the half year to sion'is still far less important over 'the same period have per cenr.. equipment - -Eor -- 

1 October 31, 1973, compared with than the property side; and it was advanced from £llo.000 to mm ing industry 7 per cent’j 

£568^281 for the six months to the revaluation of factories here £269,000. For the current year miscellaneous 7 percent A* 
* M11VV November 15, 1972. Figures are — producing an asset value of ending May 31. 1974 pre-tax 4 0 p Cr cent, of oil sales anil 

REPORTING an increase in Srst- not strictly comparable .due to the around I43p— which was respon- profits are forecast at £300,000 ai1 n lt . u.S. 

iSf Sw tJLbie Stt ESS, Changed year end- aibte for the 10p rise in the and on the basis of these profits s P incc l9BS 

j 63 to £402.902. the chairman Meanwhile the interim dividend ordinary sbares to 150p. the directors intend to recora- j ncrca .sod f 


action in respect of any misrepre- 

&7-V~ Carless — " ““ " advance HSL« 

i-is dWiared ft ft, • comment REPORTING an increase in first- "»** 

. ■>= i — ■ ■ nflA( IXIflll half group taxable profits from changed ye 

1 -0-142SOI Utfl W irl I High demand from the solvents £298 .563 to £402,902, the chairman Meanwhile the interim dividend 

* users — the paint, rubber solution 0 F Triplex Foundries Group, Mr. I s unchanged at 0^p gross — OJJop 

iwb’ iVr* a.*, M »nd printing industries— has Jed R. Harrison, says “the current ne *- Previous total was L5p. 

* 18 I| £f| T5ir to a rise of two-thirds in profits half-year has started well.” And the directors estimate that 

8 ,««jms T.OWJM “r ‘ Jvr before tax at Carless. That at DT ,. . the amount available for dividends 

v ■•‘SJ-JK 11 “■I; I IN THE HALF year ended le a« j s the basic story, aided by q L nrofit^la SS&a ^ ^ current year wJU be about 

1.30M30 i o7BJ7i September 30. 1973 profits of a £7*«W> contribution from North P r ^ r .^ s d . . the so(ne as for the previous 

ffiwa «S35 Carless Capel and Leonard have Western Oil (which lost £41,000 P e nod-il. 11 8,091— adjusted to an 

■aw* ^.t«t expanded from £194,000 to for the Hnal five months last ® e , “^™ u n ^ T annual basis. 

210.4.-J -too.ooii £325,000 and a further increase is y ear * a °d six months operation Revenue for the six months was 

410.010 0TT..-07 forecast for ™ sis gainst two. from the big new '| D P TS^ , 0 Sm S fitruck ■«“*«" «■ 

months. condensate plant. This half. 1,^ t0iaJ penses; £246,764 f£l40^lS) tn- 


Tumover .. s.6mj>95 LOwau vJVr * MIL before tax at Carless. That at 

'-WE IN THE H.\LF year ended le asr is the basic story, aided by 

rrafftM&uk .: LSOlLfM i.onjin September 30. 1973 profits of a£7.000 contribution from North 

.Taxation 6.m.w.i wfl.iitM Carless Capel and Leonard have Western Oil (which lost £41,000 

\.-i nrofl: h.hi.«.-, siT.To; expanded from £194 000 to for Die Hnal five months last 

!?£!£!«* £323,000 and a further increase is year> and six months* operation 

' lWOTa forecast for the current sis against two. from the big new 

m r-nmmonf monlhs. condensate plant. This half. 

m buiiiuieiii p[ rst |, air earnings per 10p demand continues to move 

MK lempeta il* interim outturn share are shown to 'be up from forward impressively, and — with 


an adjusted 3.5p„ 


ble for the lOp rise in the and on the basis ot tbese proms since 196S total revenae-i 

■dinary shares to 150p. the directors intend to recora- increased from $37-&7m.:. 

- mend dividends totalling 2.60p. $131 .sgm. while earnings j 

, , At the offer price the dividend share 0 ( Common stock ^ 

MAOu Arnorc 5^ eld is 7l43 ^ cenL and the owed Cron, S«.«3 to SUV- 

X CulV UI Uvl P-'e 9.7. The latest share price a«jfa 

Brokers to the issue are Field- 0R N * ew York was $07’. Thrii 
nf Mnnnrin ins - Newson-Smiih and Co. and low rance for 1973 k-j 

0.1 nermdO m com t and S225 mspecuvely. ^ 

SlTllfh Banks did not capitalise on the 

til 111 1.11 . rapid rise in grain prices over Singer and t rieitiander^l 

- . •_ thnf lie ICCIIA ni. ml 


teiSfand tax of £86,800 f£59,S00). THE ORDER book at Herman 1 th^marchantmc C sidc^is 3 S^O^dinary^EI shares^ Oi' 

Net asset value is shown at fiOlp Smith is at a record level and, s,on on merchantrag side is fainacy ^ ^ - 


— profits up h fifth pre-tax — with 2.3p lo. 3.1p 


- a nod towards rising raw material The higher rate or activity and Carless reckons it is comfortably Eoainwriniii 

costs. As a plug and socket prn- profitability of the first half-year cushioned against any stringent 

ducer. copper price- movements continues in current trading. The oil embaojo from the Middle East. Ta3 . 

are probably the major worry reduction in oi) supplies is likely As for the shares, taking 1600,000 n^i profit ” 

here. .Moreover, there are plainly to have an adverse effect on the pre-tax to be the bare minimum Pref. dividend ... 

other immediate worries lor the available volume of oil-based ih* >Ear leaves the net pros- 

shares — the way the U.K feedstock- but the directors point pective p'e ai around 16. So ar " * 

economy i s likely to move, for out (hat a substantial volume of J P 0 P the market’s present defen- — comment 

_ w one. From what, earlier, looked group business now stems Trom needs look to be adequately 

a promising level of industrial condensates derived irom North Alter a poor 

expansion the prospect of a natural gas. which is usually ft j • Triplex finished 

gradual recession can be little available in greater volume I PIPm lOfl and the signs p 

comfort for the shares. Hence a during the winter months. V-IV-ijUVU through in the 

net past 12-month p e of around The interim' dividend is raised . , . . 1374. So the 40 

101 at llSp. against an industrial from lp to a gross equivalent rtf'! rlO f|or gain at the int 

average (historic) of J2 Limes. IJJISp per .share— O.S526p net The lU MLllVl few surprises. 

1D72-73 total wag 2.9p. paid from A _ . foundries divi: 

C « ft . profits of £411.000. ill /l Vvyt strong, thanks ti 

mnl/ tAflC Itiitf year HfOJJle cnmnipreinl vph 


73.896 5M.726 

«s<H« 36.5S3 

an? on? 28 0x56 3 
iss.qoo m.uou 
213. M2 Z 73.503 


si.786 share. 

36.233 


i £ Net asset value is shown at 60ip Smith is at a record level and, LAJ“ L_ “A, " petroleum has closed 

its high usage of North Sea gas— Foundries. «c.. profit 263.M2 iB4jM compared with 674p per 25p provided the shortage of skilled Srr.IT 0 «?,. t n subscribed- 2 9m. shares « • 

sarass-s-:™ ss ^ share - 

p«m before u* 402,902 28W*3 ?!™i! S th« of the UJC harvest and Banks’ and haw been allotted fr* 

Tax 1SP.W0 m.uou Tft m f ft impair production targets*, then f0 canrure a lar°er slice while far the remaining * 

Nvi SOMS 173.303 A/l II O K I fl W the group can expeetprogress ma“etforanvearTifa"s shares. SOS applications!! 

f&ff**".:.. ££ JS iUUtMUW Mr - H - G - ^oith.The et UK han-est,howv 1^8.800 uere Aprf 

Rvtwned 741 . mi 73 313 l J 1 ‘ p’^wnt * umornln ties make ever, has not been consistently Dons .up to ;md inchidinc 4$ 

Qhnarl nv Present uncertainties make t er th past fivc years— will be allotted in full and a? 

• comment dflVdil Dy precis^ forecasting more difficult f^d. the S™?|5S IST5 cations for 4.5.0iH) and mo r ^ • 

__ ~ X. than usual, ne says. lower— hui the tonnage handled allotted not less than SO per a 

Alter a poor start to 1972-73, iJ'jAf A AA . Substantial sums have been a annual ■ • 

Triplex finished the year strongly invested tn additional productive n *n 011 S means WATER TENDERS 

and the signs pointed to a carry capacity. The growth pattern set w Brokers ^evmnur Pierccamh 

through in the first half of 1973- THE PROFIT growth shown* by has resulted in additional expendr- »£s has ?rran"enicnts in band fS 

1374. So the 40 per rent, pre-tax the A. and J. Mucklow Group at ture in the short term, but dlrec “ wmcr feSrs Coffe S 

gain at the interim stage holds midway ha s been maintained, and tors are convinced the Investment H.Sf.JSS- C tS? U Sp vlat/r Cumnanv intends to * 

few surprises. Once again the the pre-tax figure for the year that has been made .will signifi- S.5m of 9 S cent Redc™ ' 

-kor k'Aim Tiitia -lU 1070 nmA^ao mmtlv imnwH’d nov-nincrc in tho CO ill 0311 V. \\ DICll IS 13160 3S I— ,3111. Ul ^ P** 1 “ Ul *_ n '* OL TO 


• comment 

Alter u poor start to 1972-73, 
Triplex finished the year strongly 
and the signs pointed to a carry 


labour, materials ana energy sup- ■ aeoendence on the size applied for by 602 firm apnlia ' 
pbes or other interruptions do not L e ^ J nd BoSS anti have been allotted R 

ability to roptS?^? SSeTd& -hile far the reran ming « - 
roe group cart expect progress , . mar k et r or anv earnings Fharcs. bfio applicatiuns-.; 

SmhvT tefi^' members’ 1 ^oith. The UK harvest, h^ ^-800 were rec*.v«l. Aprf 

Sm i‘ els !SSrSStl« make ever, has not been consistently “ons U P »nd inchirlmc 4$ 
Present uncertainties make t . th fivc will be allotted m full and m 

fh r an^SfhfMys ra0re tUffiCUlt S deed, the atrrem^yea? cations for 4.5.9iH) and • 

sSb^n4l sSn y S S - have been lower-hut the tonnage handled allotted notless than 80 

invested in additional productive ^ 3 , s n ? e !’_ ai a " ^ nuJ i VVATFH TEiVDFRQ' 

canflCirv The erouth nattern ?et ra,e ot P er cent - Thls m PI‘ r,s t „ K 1 UlNUfcKa 

capaciiy. me growm panern set . c i... u„, km-iiu Rmburu tai'mniir Pif>rw. mil 


foundries division has been ended June 30, 1973, emerges randy improve earnings in the 'H sh5uld\enefl?frem Preference Stock' i»7S amdS*' 

Strong, thanks to buoyancy in the E303J314 ahead at a record future. ^ « r Attorn w» « ^nimMiw 

commercial vehicle and tractor £1^53,793. As reported on November 19. EEr^d t here Is^ iSefal bu ffe r cf *snmJar stock pa,ly -®? 

industries, while the engineering Earnings per 25p share are group profit, before tax, improved J* ^ u -sii u,, 

side has dorft well despite one shown to have risen from 7.7Sp to from £218.050 to £248547 in the ud t^a able to-morrow ^ 

or two trouble spots. In the U37p and the dividend is up year ended June 30. 1973. The But at **** 11115 adds » up 10 a ab,e ttMnorro "’ .”.f 


O ■ ft . proms of £411.000. 1.(1 /l Vvyt strong, thanks to buoyancy m the E305J314 ahead at a record future. 

\nmlf rnriC wvoHIOUIIb commercial vehicle and tractor £1.253,793. -As reported on November 19. 

|l/Uij industries, while the engineering Earnings per 25p share are group profit, before tax, improved 

■g i Turmncr . . .v-k: t nS PROVIDED the ability to work side has don't well despite one shown to have risen from 7.7Sp to from £218,050 to £248^47 in the 

• • ' I M / / ncolr PrBfit * 125 i*i in reasonably normal conditions or two trouble spots. In the 1157p and the dividend is up year ended June 30, 1973. The 

A -7 / |/vAi\ Taxation i ij7 :o is not Impeded by outside factors, second half Triplex is bound to from 27.5 per cent, to a gross total dividend is effectively raised 

i V-d>mnrn ‘1 15 - ll,e directors of Celestion Indus- find the going tougher if only equivalent 28.875 per cent— from 0.15p to 0.7875p, adjusting 

nnlTfim/t \iinbuiuii.* Oruinan.- i..4 ni* tries *hat profits for the because it will compare with an 20 0125 per cent. net. for a one-for-one scrip issue, and 

dl UaJULlltllt. ini.nni divafcntf ... 43 49 year to March 31. J 974. will show exceptionally good six months. On It is proposed to re-designate a further scrip, this time on a 

. . . Most of the groups land and a satisfactory increase over the top of this there is the threat the Deferred Ordinary shares as one-for-two basis, is proposed for 

; D.\ A TURNOVER up from bulidinc have been professionally £480.349 taxable figure of 1972-73. of fuel shortage and this hit the Accumulating Ordinary shares, so holders registered November 1C. 

-* -t .938,000 to £2.898.000. profits of revalued on an open market basis Meanwhile thev renort lhar company hard IS months ago, that during the period of dividend A compensation payment in 
;; Spink and son. art dealers, have in the sum or £950.000. In addition R .« f or .'he half veir to Sen- though to be fair it did not then restraint, holders will be entitled respect of loss or office was made 
„ m ore than doubled from £210.000 freehold and leasehold interests j em her 30. 1973. advanced from have the level of orders in hand on the occasion of each payment to a director amounting to £5.000. 


proposed to re-designate 


Most of the groups land and a satisfactory increase over the top of this there is the threat the Deferred Ordinary shares as one-for-two basis, is proposed for 

illding have been professionally £480.349 taxable figure of 1972-73. of fuel shortage and this hit the Accumulating Ordinary shares, so holders registered November 1C. 

valued on an open market basis Meanwhile thev renort lhat company hard IS months ago. that during the period of dividend A compensation payment in 

the sum of £950.000. In addition profils f or t ' he half year to Sep- though to be fair it did not then restraint, holders will be entitled resner-t of loss of office wax made 


Johnson Matthey 




, m ore than doubled from £210.000 freehold and leasehold interests {ember 30 1973 advanced from have the level of orders in hand on the occasion of each payment t0 a director amounting to £5.000. _ •• 

. to £43 1.000 in the Six months at Harwich have been valued as f.r, mo to’ 1225 doo with earnings lh at it has now. so it does have 0 f dividend on the Ordinary Principal activities are precision 
ended June 30 197.3— exceed ng b/ Part of a going concern at more breath mg space. On past sharestoreceKean bsue%f fabrications, pressnork. mechani- UUoUi £lC ^ 

• some Xi-.OUO the total for ail 19,2. £200.000. making a total of L p from 72 months earnings the shares at additional Accumulating shares <*■ and elect rleal engineering and Mr & 

. When reporting the 1972 figures ^U5m.. against the present book up fr0tn °’ J * P ,0 °Sl Mr . 59p are on a 7J p e which seems having a market value equal 10 Precision machinery. Meeting. 

; L n Jl?> t Uf-^ l, ^^ rs [L 1 !! t v »*«e of £450.000. It is intended tan 1 97i to be unduly inBuenced by the ,he dividend payable on an equiva- Birmingham. December 21. noon. F , R>ST HALF , t0 September 30. ta] expenditure on fixed «a 

““ ISa ^ : Iks u "“ rt “ m,,cs ahcad ' ,ent h0,ains of «,,« twt 1 £ tAVS&S^SS^ 

I. -i.sw • i.jOU 

II. 200 tv.^oo 

ZZSJHM 151.500 
IC.OflU 41.000 
163.000 HO.aOO 


When reporting the 1972 figures jn.lSm.. against the present book Q,: U|J irom 10 jiji^ear - 

’ in May the directors said that first vaHie of £430.000. It is intended 1*17:4 1972 

; quarter 19*3 prulitis indicated lhat to u rite-up the buok value to the 1 r 

’ last year’s good results should going concern basis figure, credit- I arnoivr ■ „ • 2W1.W0 2.41 4. oon 

‘be maintained.'' ' irig io capital reserve the excess ' 'n wS ■ 

The improvement 111 trade and less any tax. Si!!* 1 11.20S 

profils has continued very satisrac- ,\ settlement has been reached Pram hefora ux ... 23.000 isijoo 

: torrly. but second-half profits are with the vendor of North Western Taxaimn .... icj.oou 41.000 

unlikely to match first-half results Oil Company, under which the Nc ‘ profiv 

the directors state. vendor has relinquished its right The croup manufactures and 

The interim dividend is main- ro any further consideration due, distributes sound reproduction 


lent holding of Ordinary. 

„ 1972-73 1971 TI 


Monks Ksv-s-i.- 

Trad 1 ns profils 

Investment 

With gross revenue at £1.013.587 ••••„• - 

P Directors -remun. . .. 

i AtKinon* rvmuiL - .. 


Tumorer - afiiV 1 btt i*a panded sharply from £3.t><m. to has been umtiI on t-cmsideid 

(Mai L: - mcome": are WJt £6.7Im, after £3.17m., against development in garden c«| 

Tradms profils 774.00 tio.’ofi Tft| _ £I.66m., for the first quarter, operation.',. i 

Makmx 1 ‘ 7 =^‘5JI 1 ’ 3 S?t 3 1 r rntlPTll Pi! Profit for the year to March 3L, lit addition to tnuior ivtUti 

m.m T iUpClUCO I97a, ivas£I0.94m. works at rhe -Bury St. Edmiiq 

Depreciauon 13^3 W. 74 .- Invoiced sales. excluding Blotch ley and Rediull 5 hops.^ 

Directors' -rinnun 3 S.OOO ss.iwd T11VI<T?*ACC Johnson .Matthey Bankers, for the business of N. T. Hollis t 

F?i lora ' run,un ‘ j ]i5 III Ufel six months advanced from • Brighton has been acquired & 

Profits befora ux L 2 S 3 , 7 oi 943,474 it the annual meeting of JoViel £93>29n7. to £1 15.47m. the end of the year. At then 

cSwrsSSTu i ??t:S ProieSfeS ^the^ ctofrmw Slid of Nel ***** *« September 30. tral warehouse at Chelnuta 

orofli 938.717. 077-325 K^SSnSi market that the amounted to £57.3flm.. compared work !.% in pro-ress on an c a 

S&K c gffi SHS *™«d. «!«.» » m «« 

Factories owned by the invest- difficult conditions m the past \ htnSSStm f Mw2‘ tl) . lfh „ r )>w y 

raent companies have been when reserves were much smaller J- ti,}"? 1 :*■ • m >e stments IS.oam. roMowju^ iht duith oMtel^ 
revalued- and show a surplus over than now, and that they h »d .???. JP®* curre °t assets Mr. Rug Hudson. Mr. A. F. Baa 

book of £5,035,786 whichhas been “ every confidence" the difficulties £ ^«rioui £W nmSi' stocks .Sny" hp/m pla “ |r iu5 ,-H 

credited to capital reserves. would be weathered and the resi- \ , °V S i«.JI ,e £ a ^-o st ^S fcs ? re managing director. Mr. A j 

dential market would again valued jt base prices. If market Percy becomes .sales and uuiU 
• Comment improve. prices had been used, the amount ing director and Mr. H. Vi.ftfl 

The commercial and industrial ? n b3J aj nce - sheet would have ha^ joined tile board. . , 
Higher interest charges knocked side was progressing ** very satis- been higher by £9.5m. (£3m.) it is 

around 10 points off second half factorily indeed " the meeting was staIe “\ _ _ 

growth at Mucklow, but the com- told. • ” n J nt « r, / n dividend of 3.75p I f d 

pany still managed a 32 per cent. On balance the directors felt ? et P® r ■ £1 Share is declared, equal GZ-j 1ft B 

pre-tax advance on a 31 per cent confident that in the future pro- J” - ap * 3r °5_ unat ® , y 5-86P .against Mr 

increase in turnover. Prospects gressive increases in profits could ThB 1872-73 total was . -w-w • . I - 

for the housebuilding side are be made, Mr. Byrne said. u.i-jp., nf R^TIiCFtfTil ’ 
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TO THE SHAREHOLDERS OF 


FOTHERGILL & HARVEY 


OFFER BY JONES STROUD 

The merchant bankers. Singer & Friedlander. and the directors of Jones 
Stroud have read the document you received this week from the chairman 
of Fothergill & Harvey and maintain that the advantages of the Offer made 
are still relevant. The main reasons for your accepting are as follows: — 

The income you would receive is still substantially greater than the 
proposed increased dividend. 

tAt You will continue to maintain an interest in your company by. being 
able to exercise the highly attractive option to convert fully into the 
ordinary shares of the enlarged group. 

^ The value of the Offer is greater than the present market value of your 
Fothergill & Haney Shares. 

it * n ti 16 present weak stock market conditions, you must consider to 
what level the share price of Fothergill & Harvey would fall without 
the support of this bid. 

In order to secure these benefits, ensure that your acceptance is posted 
today, as the Offer doses Monday next. 3rd December; 1973. 


The Directors of Jones Stroud have taken all reasonable care lo ensure that the facts stated and 
opinions expressed herein taken in conjunction with the Offer Document dated 9th November, 1973 are 
fair and accurate and consider that no material factors or considerations have been omitted and all the 
Du'cctors of Jones Stroud Jointly and severally accept responsibility accordingly. This advertisement is 
compiled on information available on 2Sth November 1973. 


13.12 jp.. 


RESULTS AND ACCOUNTS IN BRIEF 


PraTn before tax' . 
EsUmatim taxation 

£50.734 Wvt a™” 

mrf Mlnontli-s 


Uptrend 
at Bristol 
Plant 


MYDDLETON HOTELS— Re*Ul is year £183.324 IMM.MS-. Profit 150.754 Dro , Bt 3.603 2.003 JL»* ft- 

endefl June '30. 197U. reported November i£40.3S3>. Tax <22.034 (f 1 1.600 1 . and Mlnwitli-s 29 23 * 

6. Croup fixed assets £320m. r£.'.73ni.j— director's compensation nil <£9.5W>. tnitfrlni dividend 64: 62s Including a proportion apt* 

directors' consider market value of teavtne profit O7.7S0 iEi92oa». Earn/iws 2 - w * . able to tin? group in respect of I 

prouerdes. on a Rolue con wra baas, per 3p share O.tfSp «0.77p on aU'cupiuli. „ r «i n<l oth J r 37 7 oer cent holdin- Ul Caffl 

exceeded book by abom £30011 DO ar rear midhurst white HOLniNhc Thrmt ° r £SJ, - W0 •XTM.OOOi and depredation "*/ ' c , n LV. noiaing in 

cbd. Each hotel dearly well placed to ai S a ^f^iur^llme ^iTa^tur^- LSK ' m Job - BrLSlni Dlaflt lias turned jo 

^e advanaae of m Rosdr. rear e See Lex sroup taxable profit up » 

5!% W D“fc K.. CoburK n-Poned Xovembcr. 9. Mxcd assetd £188,477 to £224^67 for the S 

Ho.eL w.. Dec. ii. at noon. otas. fcm.auoi. Net enm-ni assois j . months lo September 30. 1971 . 

C RAN LEY SECURITY GROUP ibur- £1-0.073 i£12».MTi. Ertcftworks and lime- IcPpnrn fl 

star alarm svstemsi— Restdta year io works bare neairtir order boolL Since 1WVUIU Ana. The Directors expe ct _ 

Aurum 3i. 1973. reponed Nov. 4. Croup May reoraanlsaUon company bas mov-d j, P rate of increase tn trading PP® 

fixed aat-is mo.ooo i£3«.U0IJi. .T« cur- Into property Investment and nro 'London fO^IIlK TfOITI to continue durum the seed 

rent assets £90.000 UlTS.DOO^. Cban-man office blocks have been acquired. A mint- * wmiw LllIUI 

say» beocflis or Interna) expansion ebroash or other investment and development a nn -. r ;KntiaA 6 ^ 

o petti a; at near branches showed earlier simaiions hdna considered. It la hoped I TQ ITI flnliril Bristol Plants COmriOUTOH*" 

than expected. Additional factory ore- tbof finlier acflutsltions will be made Util pilvl il the Six months was £133.976- 

misw taken JO cope with increase in duritw the cureent rear. Amalgamated the full jbreviouk year CTOUp ta 

production. Directors are conndent that Inerttmcnt and Progeny trneresied In v.rampuorri, the garden centre ■ a h] e nrn Rtc nmniiniml rS ‘"31.49 

new products developed will be well J1W.B97 Ordinary shares, and £iu7m. and per and garden store group, \ „ i iroas J 

received. Meeting.- Winchester Uouse. S ner cent. Convertible loan stock. again announces record results An intQC1 * n diVtaetid O* — S’ 

E.C. December 17. noon. Ins- Dukes Hotel. S.W., December 10. fertile^ Mrit^ endJd liilv T lSr" « nl - nel JS declared, equal < 

“n“gs SS"X1,S J a‘ .SSS?, 1 - cSSS *^5 Eris,oi p,3 "< is <»»<">« 1 

i,wrd liir te a bm absorbed G ,, AHT1I . N p RO pc 1 

Was. 2.«ip. Meeans. S3. Cannon Street. ROSEHAUCH company R.^.ir ES9 -‘ 41 °- leaving £93,434 available. VJi Li A KJJLAfN lKUro* 

E fciSSS* ,r J!»“ j a.tP Ao Interim dMdaad of Sap ACQUISITION ; i 


Record 
results from 
Cramphorn 


<2* Including a proportion ap$ 
l.;.i50 a bJtf to the group in respect of i 

3Uon 37 ' 7 P* r cent - *” C 8 ® * 

■Job, Bristol riant lias turned fo . 
group taxable profit up So . 

£188,477 lo £224^07 for the S 
months lo Sentcmber 30. 1971 . 

And. the directors expect j ' t t» , 
rate of increase tn trading W* 3 . i li. . 
to continue during the s«tf .“** 
half. ... 

Bristol Plant's contribution 
the six months was £133.976. M . 

tile full Arevintis vnar iTOUD t« 


MM 


SELUKWe COLD 
FINANCE — Market va 
at March 31. 1BT3. 
irarch 1872 figure wai 
£477.145 ax sbovm in 
on. the balance sheet. 


fIZEWELLI EUROPEAN TRUST-Rc- 0ueen Street. December SI. 3^ times against 2.4 times. 


suits rear ended July SI. 1973. reported 
November ID with asset . values. Chair- 
man believes that company Is well placed 
to uardidpaw In 1 auger term investment 
opportunities which should be available. 
At July 31. 1973. dlarributtou of partlolio 
bus ■ per cent. u France 20: Netherlands 
1S.3; Herman? l?j; Italy 12.2: UJ. 11.8: 
U.K. 9.4; Japan 2.5; Switzerland lU: 
i'juada 0.7. Chairman warns net In- 
come Irom bank deposits could be lower 
and may not be possible to maintain 
tp nei dividend- for current yeas. Meet- 
hie. S4. Cajlsvrelt Street. E.C.. Dccember 
10 at H axn. 

CENTRAL. PROVINCES MANGANESE 

ORE — Results 1972 already known. In- 
vcsuuems rew.ir.5 <ql. 014.OM>. Net 
curreni assets mo.«s2 i£7®.72s>. ■ Meet- 
ins. winchester Bouse, E.C., December 
1 ". noon. 

ftlSHOPSGATE PROPERTY AND 
GENERAL INVESTMENTS— Rc-whs rear 
ended June 3U. 1973. reported November 
17. • in vestments— Quoted at market valua- 
tion Sind unquoted ac directors' valua- 
tion— £23. 39m. i IIS. 23m. i. Current assets 
CO.TSin.. <I5.44m.i and current UaWiuks 
£2.71m. ‘il.Sfiro.l. Meetins. 41. Bishops- 
sare B.C., Deccmlw 14 at 1L30 a.m. 

SHEFFIELD REFRESHMENT HOUSES 
—Group turnover, six months to septent- 
ty? 30. 1073. 013.563 iMSa.UK>. Profit 
127447 (£30JS7>, less tax £13,500 i £10.500 1 . 
Net profit 14,047 (H9.7S7), plus enra- 
ordlnary Items H5.Q2G fdcblt £300 1. 
tnaklns £!7D73 f P9J87>. Directors expea 
at ivast to maintain dividend at &2473p 
net per share. . 

D. M- LANCASTER i merchants, con- 
verrers of rayon and nylon fabrics i— 
Divtdcnd 3.5 per cenL not,, equal to a per 
cent, snsa >samc >. year to 3«ay: SO, 
197 . 1 . Turnover CKT.320 (£229.152 1 . Pre- 
tax. profit £18.814 i Eli 153) less rax £8.654 
(£3.580/. 

SMITH HOLDINGS (WHITWORTH) 

(textile madiifiery TOamsfacturers'i — Sales, 
six months endine September 98, 1970, 


There has been substantial capi- £170,000. 


Ordinary shares worths 


A QUESTION OF FINANCE? 

It may be cheaper than you think ! 

Realise the full potential of your property assets and retain possession. 
Our Institutional clients have available finance at rates of interest from 
P-A. by means of sale and leaseback on freehold and lone leasehold 
commercial properties. 

Parnis Bird & Partners 

Chartered Surveyors - Valuers - Agents - Property and Finance Consuilams. 

42 Hertford Street, Mayfair, London WlY 7TF. 

Telephone: 01-491 2959. Telex: Parbest London 25379. 

Contact: GEOFFREY L, SHAW B.Sc., 


dr-KvxV: 
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Poseidon still 
has its hopes 

BY LESUE PARKER, MINING EDrTOR 




be 


THE meeting in Adelaide stockpile now estimated to 
,-terd ay of Poseidon the chair- around 5.000 to 0,000 ions, 
in. Professor E. A. Rudd, said The shares oF the country's 
it progress on the Wiodarra antimony producer Consolidated 
‘ • i :kel project was satisfactory Murchison have been sagging 
d generally on schedule for a badly recently. Yesterday they 
r»-up date towards the end of rallied lOp to 300p. The final 
• i* r . y ear when he hoped that dividend is due shortly. It is 
three of .the company’s major regarded in Johannesburg as un- 
eranons encompassing nickel. Jifcely to be exciting owing to the 
Id and copper would be in full need to conserve funds for capital 
^auction. expenditure and the incidence of 

3 oseldon's group structure has tax - 

en under review with the The June interim .was 17.5 cents 
ject of improving corporate (U-lp), the 1972 total 25 cents, 
iciency and channelling profits' Current year earnings are 
ectively to shareholders. The expected to top 100 cents a share, 
airman said that “ various 
pi-orals are being obtained and 
e new structure will be made 
blic at tbe appropriate time." 

The Windarra production bud- 
t is about S52m. f£33m.) of 
lich $30.5m. has been spent or 
remitted. The joint venturer 
extern Kioto, has contributed WITH another lift in the metal 
out SB-ddq. of tbe $iS.S7m. price received, Zambia’s Nchanga 
uch it is to spend before Consolidated Copper Mines 
isetaon need s to make further marched forward to higher profits 
yraents. i n the September quarter. Des- 

„ - pite a higher tax charge, the net 

-OflU f unds surplus of K31.4m. (S055m.J 

* arsis? swa/st a. % 

ssteSbtS sssif « w ffssse 

anted long-term loan .funds Jast Marcb was xTZSn. 

I 1 . 1 * ■ .^ n _ c0V , e T Poi *W?“* The dividend for the quarter 
iticipated remaining contabu- is lifted from Klim. t o KlSm. 

^ e i .PISES' making the six month figure 

also helping to finance the K26m_ and KlTJm. respectively. 
irr * “ pper ' operation the The 1972-73 total was K36m. The 
M-cond stage expansion of which average copper price received in 
although the past quarter was K1230 a 
~ •tonne. This goes against K 1,027 


Nchanga 
does well 


in ^ __ _ 

in the June quarter and makes 


is been completed 
ere have been difficulties 
■ mmisii onlng some sections 

ej Pkint the six month average Ki.129, 

Professor Rudd considered. that we H up from the K743 for the 
ith stage two fully operational whole of 1972-73. 
uira would contribute signifi- Copper sales in the September 
mtly to group, profits. It is quarter were 101,867 tonnes. 

signed to raise the daily ore Those for the previous three 
iroughput from 250 to 1,000 months were 101,707 tonnes and 
ones. Capital expenditure f 0r the last full financial year 
nounts to $2.9m. to date which 445,794 tonnes. Nchanga is 51 
within a budget of $3.3m. per cent, owned bv the Zambian 
Providing favourable tax incen- Government and 49 per cent, by 
res are sustained and the gold Zambia Copper Investments, 
ice keeps up the economic life i n front 0 f the latest profits 
the 47 per cent, owned statement ZCr shares were little 
algoorlie Lake View gold oper- changed at Sip. Any response 
ion may be extended. But the thereto this morning must neces- 
lairman warned, about the srirfly be clouded by the contlnu- 
ustr&U&n Governments erosion j nt r uncertainties involved in tbe 
■ -mining profitability and said Zambian Government’s avowed 
iat, judging from the rapidity intention to tighten control of 
ith which conditions- had the country’s copper industry and 
naziged in the past 12 months, in particular to impose possible 


restrictions 
tances. 


on dividend rerait- 


a : ,, 


SOUTH AFRICA’S 
GOLD SALES 

In the week to November 23 


e can expect further changes in 
le next year.’' Yesterday at S75p 
oseidon staged a small recovery 
— ;om their recent depressed price. 

MURCHISON AND 
-[ANTIMONY 

-The latest figures from, the gjg 

’ riS ta^Klh S3 gold o^fhe open market 
and aIso d^osed of some from 
• f X Ica rt , ir ^ ra nrLhnr° nC R-^H^ reserves, the country’s gold hoJd- 
ijS5 M ih!? in * s HftTm. to R589-2m. As 

nm reported elsewhere, the bullion 

sJSSembS? » there 111 waT' an 

ss ^ ^ 

pared with 31.950 tons in the same CAriTT i 

period of 1972. BH SOUTH 

Production was maintained at The proposal to change Broken 
*,150 tons which means that, after Bill South's name to BH Soath 
spell of additions, material has has now been approved and came 
gain been withdrawn from the into being on November 27. 


MEPC bid for Dollar 


Land Canadian properties growth 

* -™- In a nirpnlw tn 


Sturge 

forecasts 


CHARTERHOUSE 
IN U.S. LINK 

Mr. P. S. Slocum, managing 
i rector of Charterhouse Japhel, 
he merchant banking member of 
he Charterhouse Group, has 
ccn appointed to the Board of 
icvnolds Securities nf New York 
ubject to approval by the New 
brfc Stock Exchange, and 
.'harterhouse has acquired an 
itcrcst in Reynolds. 

Reynolds. a publicly quoted 
.’curities and investment bank- 
:iu company has ;63 offices 
irnugKnt North America and 
vo in Europe and strong con- 
.ections in the ■ oil and energy 
lduxtries. 

Reynolds. Founded as a part- 
ership in 1931. was incorporated 
i a publicly-held company in 
971. Its shares have been 
’■aded on the New York.SE since 
anu.-iry 1972. 

Last year it had a record 
'venue of S99.5m. net income of 
3m. 

LLOYDS & BOLSA 

Lluvds Bank announces that 
ic offer made on its behalf to 


acquire the issued Ordinary 
capital of Lloyds and Bolsa Inter- 
national Bank not already owned 
will close on Friday. December 
21. Notices under Section 209(1) 
of the Companies Act 1948 have 
been despatched to holders of 
LB1 . who have not already 
accepted the offer giving formal 
notice of Lloyds Bank’s intention 
to acquire compulsorily their 
shares. 

BOOTS — FRASER 

ft is likely that a formal 
announcement will be made to- 
night stating whether Boots pro- 
poses to maintain its planned 
£200rn. bid for House of Fraser, 
despite the reference of the pro- 
jected link-up to the Monopolies 
Commission. 

The statement is expected to be 
made Following further talks to- 
day between the Boots Board and 
its financial advisers, J. Henry 
Schroder Wags- It still appeared 
probable last night that Bools 
would wish to continue the pro- 
ject 

With Boots’ shore pnee yester- 
day unchanged at 234p. the bid Is 
worth some 164jp for each Fraser 
share, which last night closed 
unaltered at 116p. 


THE CANADIAN subsidiary of 
MEPC has made a 8C&25m. 
(£3.5m.) offer to buy the Canadian 
properties of trouble-torn Dollar 
Land Holdings, the company 
which has had its shares sus- 
pended for over 3$ years. 

In a letter to shareholders, 
chairman Mr. Hugh Brackett re- 
ports MEPC Canadian Properties' 
offer, which approximates to the 
gross 1967 valuations of most 
of the buildings concerned. 

Although the directors do not 
need to. they have decided to call 
a shareholders’ meeting on Dec- 
ember 14 to discuss the offer, 
which they support, providing as 
it would “an opportunity to im- 
prove the group’s liquidity as a 
first step towards the re-shaping 
of the group. The cash sum would 
for tbe time being reduce the 
need for continued external sup- 
port.** 

The situation at Dollar Land, 
which has all its properties in 
North America and has been rent 
by Boardroom disputes since 
1967. suffered fresb complications 
recently with the death of Mr. 
Sol Atlas, the American who has 
been the company’s major share- 
holder and financial - supporter. 

litigation over the group’s con- 
tract for the sale of its U.S. sub- 
sidiaries is now going back to the 
New York Trial Court to deter- 
mine the relief to which the 
purchaser. Brook Realty, is en- 
titled. Last December, the New 
York Court of Appeals upheld a 
decision that the sale contract 
was valid. 

Fourteen months ago, the 
Parliamentary Commissioner — the 
Ombudsman — criticised the De- 
partment of Trade and Industry 
for failing to investigate the affairs 
of Dollar Land. 

See Lex 

SCOTIA OFFERS 
UNCONDITIONAL 
Scotia Investments has declared 
fts offers for Gramgas and Com- 
bined Austin Samuel Holdings 
unconditional after receiving 95.6 
per cent (L494£61 shares) and 
98.7 per cent IS, 072,399 shares) 
acceptances respectively. 

Holders representing 444.444 
shares and 6.889,640 shares 
accepted the cash offer of 55p 
in each case." which closed on 
November 26, but the share offer 
has ~been extended to December 
10. 

CEDAR — ALEXANDER 
STORES 

The Cedar Holdings offer for 
tbe capital of Alexander Stores 
has been accepted in respect of 
222,961 Ordinary shares 199-1 per 
cent.). Powers are being utilised 
to acquire compulsorily the re- 
mainder of the shares. 

ORIEL FOODS 

Oriel Foods states that as the 
offer that is expected to be made 
bv RCA Corporation will be on 
the basis of “ cum dividend “ it 
proposed that no interim dividend 
wifi be paid to existing share- 
holders. Interim results "will be 
published simultaneously with the 
offer document 

SPEARS ACCEPTS 

Carwardines’ £300.000 bid for 
Spears Bros and' Clark, Bristol 
bacon curers. sausage- and pie 
manufacturers, has now gone un- 
conditional following acceptance 
of the offer by well over 90 per 
cent of the shareholders. 

ASSOCIATES DEALS 

On November 26 L Messel 
bought 25,000 Shipping Industrial 
at 525p for associates of Naveot 
Shipping. ' 

Hill Samuel announces that 
Eagle Sftr bought 35,000 Bernard 
Sunley at 415p and 100,000 Grove- 
wood Securities at 53p. 

Cutler and Co. bought L000 
J. McLean at lOlp for associates. 
S. G. Warburg bought 5,000 
Boots at 225p and 10,000 at an 
average of 224 ip on behalf of 
associates 

Kitcat and Aitken bought 4-J74 
Rubistaw Investment at S5p on 
behalf of J- F. N asb and Partners 
who previously announced that 
they have acquired 42.6 per cent 
of the Ordinary capital 
Robert Fleming purchased for 
an associate being a discretionary 
investment client 23.000 Guardian 
Roval at 181p, 10.000 at 180p, 
10 000 at 179p and 48.350 at 17Sp. 

Brown SbipJey announces that 
Avon Rubber acquired 75.000 
R F D Groan at 34p. 

Hill Samuel boucht 20.000 Croda 
International at 62 jp average for 


a discretionary investment client. 

On November 27 L. M CSSel 
bought 5,000 Shipping Industrial 
at 525p for associates of Naveot 
Shipping. 

De Zoete and Sevan, brokers to 
Fotfaergill and Harvey, bought 

10.000 FothergUl at 89Jp for an 
associate of the company. 

Capel-Cure Carden bought L000 
Dim ford and Elliott at 89p for an 
associate of D unford. Tbe; sold 

5.000 Tower Assets at 90p for an 
associate of Tower. 

Win. Morris bought 1,000 Robert 
Warner at £12{ and 20,000 at 
£12)S on bebalf of associates of 
Investment Property Holdings. 

Reed Intnl. 
buys Westwood 
Plastics 

The paper, packaging, printing 
and publish ing group Reed Inter- 
national through its subsidiary 
Key Terrain — is buying for cash 
Westwood Plastics, of Margate, 
Kent. Value of net assets of 
Westwood is stated to be £175,000. 

SEET LIFTS STAKE 
JN J. BLACKBURN 

Scottish English and Euro- 
pean Textiles has acquired a 
further 18.650 shares in J. 
Blackburn, Yorkshire woollen 
fabric manufacturers, bringing its 
total shareholding to 99.46 per 
cent, of the Ordinary. 

The consideration is £66,000 in 
cash. On the basis of accounts 
to April 30. 1973, the value of 
assets, and the net profit attribut- 
able to the additional interests 
acquired. were £75.750 and 
£12,990 respectively. 

BILLOVER ACQUIRES 
TERRY HUNTER 

Total assets and stock of Terry 
Hunter have been bought from 
the Receiver. .by BflJover, which 
takes over the existing staff and 


premises at Mildenhall with the 
exception of Terry and Keith 
Hunter who will no longer be 
associated with the company. 

The full range of the “Terry 
Hunter " car seats wiD continue 
to be manufactured and supplied 

from the' Mildenhall factory. 


Inti. Timber 
expands into 


Belgium 


Tbe Board of International 
Timber Corporation has reached 
agreement, subject to Bank of 
England and Treasury consents, 
for the acquisition of 76 per cent, 
of the share capital' of Sols 
Hnmblet SA, a private company 
registered In Belgium. for 
B-Frs.l37m. ( approximately 

£1.5m.). 

Humblet has four wholly-owned 
subsidiaries. Saw mills are 
operated in Belgium at Marche, 
Momlgnies and Lavacberfe. and in 
France at BrieuBes-sur-Meuse. 
There are forestry operations in 
the Belgian and French Ardennes. 
Merchanting of timber and allied 
products is conducted at Naninne 
and 'Hirnhout and the production 
and sale of pallets ts at Bfarcbe 
and Lavacherie. 

Further details will be given on 
finalisation of the' acquisition. Mr. 
R. Law, chairman of International 
Timber, commented: “ Like the 
recent purchase of Rote-Westzaan 
in the Netherlands, the acquisi- 
tion of Humblet is a further step 
id our planned expansion into the 
markets of the EEC.” 

NO PROBE 

The Minister of Trade and Con- 
sumers Affairs has decided not to 
refer to the Monopolies Commis- 
sion the proposed merger of 
Investment and Property Holdings 
or Hatbeson and Co. (together 
with certain members of the 
Reevps family) and Robert 
Warner. . 


la a circular to shareholders 
tbe directors of John and E. 
Sturge give their reasons why the 
Croda International offer is totally 
unacceptable and should be re- 
jected. 

They are forecasting group pro- 
fits of not less than £700,000 for 
the current year compared with 
£708,000 last tic.a and say the 
group Is entering a period of 
.strong growth. 

They intend to recommend divi- 
dends totalling 7.23p (4.725 p> 

gross per share in respect o£1973. 
ensuring that holders receive a 
higher income than under the 
Croda offer, according to Sturge. 

“More than half the considera- 
tion offered by Croda is in the 
form of a fixed interest Unsecured 
Loan stock, unprotected fram the 
effects of inflation. The value of 
the Croda offer is equivalent to 
85p per Sturge share which pro- 
vides an exit price-earnings ratio 
of only 10.9 and is considerably 
less than the asset backing of the 
Sturge group,” the letter adds. 

In a rival letter, Croda chair 
man Mr. Freddie Wood advises 
Sturge holders "to compare the 
value of about 83p which we are 
offering for each of your shares 
with the market price of 65p 
before our offer, and with the 
still lower price which you could 
expect your shares to stand at 
now if it had not been for our 
offer." 

GRE — 

METROPOLITAN , 

At the EGM of Guardian Royal 
Exchange Assurance a resolution 
to increase the authorised capital 
was passed. 

The new share to which holders 
of Metropolitan Trust Company 
are entitled have been admitted 
to the Official List and the offer 
for the Ordinary of Metropolitan 
not already owned is therefore 
■fully unconditional It remains 
open. 

The cash offer for Ordinary 
shares of GRE to which accepting 
holders are entitled- was accepted 
in respect of 74 per cent of the 
total to be is'oied. 

More Bids Page 25 
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sHOMFRAY 
; & COMPANY 
•' LIMITED 


SUMMARY 

OF 

RESULTS 


Safes to External 

Customers 

Profit before Taxation 
Profit after Taxation . . . 

Dividends 

Profit Retained 

Rate of Ordinary 

Dividend 

Earnings per Share ... 


1973 

(52 weeks) 

£ 

24,513,285 

2,808,544 

1,615,866 

244,032 

1,371,834 

26i% 

IZ.Gp 


1972 

(53 weeks) 

£ ;; 

19.696.834 

1,835,233 

1.082.165 

332.485 

749,680 


25% 


8l6p 


The report and accounts were adopted at the Annua 
General Meeting held on 28th November , 1973 . 
Copies are obtainable from th'e Secretary , Homfray 
& Co. Ltd., Riding Hall Mills , Halifax , Yorkshire 
HX3 9XG. 



Men of property 

Corob are old-estabiished professional 
property developers and investors. 

The name Corob is synonymous with 
the best in property. 

What Corob develop they retain. . 

What Corob retain they maintain to the , 

highest standard 

Corob have sympathy for the past, 

respect for the present and confidence 

in the future. 

Working with Corob is a pleasure. 

And profitable. 

Call Corob, men of property. 

Corob 

Corob Inter-City Properties Lfd v 
7 Hill Street, London WIX7FB. Tel: 01-4994301 




DaVsurfs 240K GT Skyline is an extremely well 
equipped!, luxury sports saloon. 

It comes complete with push-button radio, all 
round tinted glass, healed rear window 
adjustable steering column, and lots more. 

Mechanically Hi closely related to Dafsun’s 
rally winning 240Z, so it’s tough and reliable. 

It will travel 27miles on one gallon of twostai; 
economy petrol: wHh care, even further. 
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If you’re businesslike about cars, and prefer 
sporting saloons, you can’t afford not to look at 
Datsun's Skyline. 

Its smooth, 2.4 litre 6 cylinder engine will take 
you quickly to 115 m.p.h. 

■ Which means you can rely on keeping to your 
timetable. 

•You can also rely on the Skyline being very 
businesslike to run. 

At Datsun, our warranty claims show repairs in 
the Urst year average less than £1. A fact we 
.challenge anyone else to match. 

And with the shortage, and high cost of petrol, - 
27 miles per gallon on 2 star economy grade will 
give you luxury performance at a very sensible 
price. 


■ And as you would expect of a luxury sports 
saloon, the Skyline is very well equipped; at no extra 
charge to you. 

There are reclining front seats with adjustable 
head restraints, through flow heating and 
ventilation, power assisted twin circuit brakes (discs 
up front), radial ply tyres and lots more aids to 
safety and comfort • 

It all adds up to a luxury car which makes 
exceptional economic sense. 

See one at your nearest Datsun dealer. 

It could make all the difference to your balance 
of payments. 

The Skyline costs £1,997 (inc. Car Tax and VAT). 
If you want automatic transmission, it will cost an 
extra £169. 


DATSUN 


Datsun UK. Limited, Datsun House, Brighton Road, Worthing, Sussex. Tet Worthing 204441 
London Showroom and Export & Diplomatic sales, Datsun Baker Street, 66 Baker Street Lom 


Street, 66 Baker Street, London WL Tel- 487 4826ft ) 
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COMPANY NEWS 

Tesco’s profit growth 
im raised 


Avon Rubber 
over £2.2m. 


DESPITE GOVERNMENT control 
on margins and a substantial pay 
a »ard. taxable prod is of 1'esco 
Stores (Holdings), the multiple 


Kennedy and* Co., contracted IN SPITE of steeply rising costs Net income was £128.022 

sharply from £27.780 to £10,106 and Other unforeseen difficulties, -against £91,728, after tax £89,561 

for the half year to September Avon Robber has slightly bettered (£55,117). 

, — Thu foiiouins companies bare notified 30, 1977, subject to tax of £5,320 Its May last forecast of taxable 4. dividend of 4.5 p (-ijiop) gross 

S™” 1 *, 3 ™ provision merchants dales of Boa* mwflnss i to o» Stock (£n,3Q0). profit of about £2.1 m. for the year per 23 d share has already been 

fn ContArnttAa IflTO l u 7 t . 1 ■_ ! j 


The Financial Times Thursday November 29 a973 ^ 

Concentric chairman on 

■ * ’ '■ 

group potential 


BOARD MEETINGS 


S?"fS?- u^»£S“ a SnSS off T * “ rIouaJy tQ September 30, 1073, turning to paid a5d“^ImeHnTdividend Qf 

\ii-MKt *i t n irrf uee * vS ended dirwimds. umciai indicauons are not by substantial increases a figure of 12.235,455. compared 3.4p net— equal to 4,S6p gross — is 

■ Ue,UiI ■ u< 1 J,J - available wbeihcr dividends concerned are *** lb® c °st of steel and shortages with £2,012,367 in 1971-72, Turn- declared in respect of the current 

The directors explain that the interims or anal* and iiw sub-division of labour. over, increased by 14 per cent. year. This will be the only pay- 

group has benefited from higher baswtl mainIr on Subject to the labour position A final dividend of 5.73 per cent, ment for the year, 

earnings on short-term deposits ^to-day a . nd i* 1 ® effect of the- fuel situa- net makes a total of &55 per cent Net asset' value per share is 

due to high interest rates. . interim*:— AJrfis industries. Emub lion. etc„ improved results are — allowing for the tax credit in shown at 39fijp compared with 

If as in urevious interim *iare. §. ,,>am r. c ^ cl “ Enrinrertn*. expected in the current half the hands of shareholders, this 41Sp. 

- ~penod ass, assess ssn a ,„; •as? 

per cent, gross and is the raaxi- 

Profit for the year to March 31, mum pe emitted. Cost of the total 
1973, was £36,177. is £587,500, shown to be. covered 

An interim dividend of ' 0.5p 2.13 times by available earnings, 
net per — - - 

equal . ^ _ 

1972-73 gross' total ‘was 3.75p. started well, the general 11101811011 rp 1 

mm lonks 


used, profits would be the equiva- Group. Lovril'a shipping and Transport. j,.L‘ „ . * ne 
.lent of £11.31 m.. compared with Sc ^' wlck - Ct - rS - state ‘ 

“4,1"’: for .<■« 'ik= Period of KSiVnf ' '' 

19i«, they point out. Finals: — Assam Dooars 

As regards current trading. Common Brothers. Phoenix 
members are told that turnover Charles SpnwWw. 
continues at a satisfactory level dates 

but 4 it is difficult to predict results RncKnaU Trust 

for the remainder of the year. Butterfieid-Hamy 

The energy crisis and world short- nwai Universal stores 
ago or raw materials have created ilESSU" 1 
scarcity or supplies. 

The directors are confident, SiiicirfTc Ssuakmao 

however, that with the group's L'nquiv 

" range Of retailing interests and _ ’’■"“if 1 — 

bl £] ins * cxpcrtJse ,L l 

will be well able to cope with k show ... . .... 

this situation." Lk i A rthur ■ 

The interim dividend is raised Wasians iScarborousb'i 

by i he -permitted maximum — from U,du3tne5 

13.03 per cent., (adjusted for a * ^ 

scrip Issue) to a gross equivalent 


Confidence 

interim dividend of ■ 0.5p 2.12 umes by available earnings. j TVT^. _ - 

er 25 p share is declared, for the current year, the 51 1 !\ rWfU/l ti- 

ll) 0.7l4p (1.25p) gross. The directors say that although it has **■' ■*- ~ ^ T* «*«U 


. Tire. A 

... Dec. II 
. . Nov. 30 

Dec. 7 

Marvhwicl . I. Nov. 30 

Dll and Associated Invest. Trust Dec. 3 

Dec. 3 

Dec. }B 


any 


Daily Mail 
Trust up 
so far 


ifi too uncertain to make 
reliable profit forecast 
Commenting on the 1972-73 - 


£255,000 


Nov. 30 
Dec. 12 
Dec. < 

Dec. IB 
Dec. 3 

Dec. 10 INCOME of Dailv Mail and 

n*c- « General Trust for The half-year to . - , _ ,, 

mmm— September SO. 1973. was £355,000 ^d j^^- Defivenes ofthe new 
compared with an adjusted * 


results, thev otv rh* Mr. H. C. Sbead, chairman of 

oftoe company were congderebly 

n^mnilw sales for the first quarter were in 

which had previously been^HK»nti> advance J* ***£““ ^ 

ing at a loss, but which hare now year ' representra 0 an Increase of 


profits of overseas Sanies S*“ ' Si* 


tn ■ om„n a bttle more than 10 per cent, in 
10 group ^Qjunje. This was after taking into 


contributed 

P Motorway ha. zgsin improved ? ri ffJ^ r crelii ' 5 due 

its performance in both profits to material and - ^ aboUTi 


THE RECORD profit achieved by 
Concentric in the year to- Sep- 
tember 29, 1973, was made in a 
year of many difficulties, says the 
chairman,' Air. D.' F. Dodd. 

Seven operating companies liave 
done better In some previous 
years and wil do better again. 
Had they equalled their previous 
best, profit would have been over 
£1.3510, the chairman adds. 

This, says Mr. Dodd, emphasises 
that there are “real reserves of 
strength to draw upon." 

Increased profitability is the 
objective, not just *' expansion 
for its own sake." Areas "which 
are not yielding a return com- 
mensurate with the effort and 
capital employed are therefore 
being examined, in the belief that 
there must be a “significant im- 
provement" in -certain areas or 
the resources concerned will have 
to be redeployed to better effect, 
he declares. 

As reported on November 9. 
group pre-tax profit for the past 
year was £1,063^56 (£S30,454 for 
53 weeks) on a turnover of 


d4A7m. (£ll32m.). and the cross 
dividend is 2.73p (2.6p) per share. 

An analysis of turnover (in 
percentages) and profit, before tax 
and interest f£000s omitted) shows 
control equipment, valves and 
pumps 57 (60) and £570 (£o61j: 
mptai fabrications and pressings 
17 Isamc) and £211 <£1S2): non- 
fesous . metal ingots and metal 
raerch anting 32 (19) and £229 
(£135): plastic components 4 

(same) end £69 (£33). Other 
income — including associated com- 
panies — provided £3S (£23), 

making £1*117 (£934). • 

The most depressing factor was 
the situation at Perkins and 
Chrysler, while the recover}* in 
the domestic gas appliance indus- 
try was slower than had been 
hoped. 

Overall returns in turnover and 
capital employed are. up margin- 
ally— still nothing like as high as 
the returns of four or live years 
ago. but a move in the right 
direction indicating that some 
steps taken to improve profit- 
ability are beginning to bear 
fruit, says Air. Dodd. 


Meeting. Waimtey, Sutton CquI 
field, December 20, noon, r** 

Stag Line 
well above 
forecast ■ 

SUBJECT TO Treasury nerrS, 
sion Stag J4ne proposes -V 
increase Its gross dividend tm 
7.5p to 12.5p Rer £1 share ft 
the year to October 3J. 1973, ids 
a fin? I of 7p net— equal to fr 
gross. 

- Against a forecast of behvta 
fl50.000-f200.000, prom expan* 
to £287.064. The previous ju 
figure was £128,966, wfa&j 
included £90.191 surplus on ft 
sale of M. V. “ Camelha " “ 

The profit is struck ' *(' 
depreciation of T215J 

(£215.334). Tax absorbs £hjl 
i £ 40,0001, icavifiR a net profit. 
£176,064 (£79.966). . . 

Hume Holdings has a — v_- 
tial holding m the company. Tv... 



safety wheel to VauxhalJ will 


The order book in all divisions 
was still very buoyant “ but, of 


net. But for limitation the pay- r ° r the 1972 Period by £306.000. and net rewnue after 2™“““ s J? rt ^“ d ^ '“S® o£ rep'oj-ta 0 f a fan the Build- 

ment would have been higher. 6236,993. ta^ amounted to £277.000 against will be available to the i nir indnstrv because of the fuel 

For 1972-73 a total equal to 31.4161 ?J r * •*>.. Faulkner, president, J? 3 . 1 ^ 00 , adjusted. The interim “S* 8 * ^ crSiis. WeLe, nevertheless, con-, 

per cent, was paid from profits said that with the current order tbvidend is raised to *.lo per cent. few months, members are tinuine with our policy 'of increas- 
of £21.7Sm. • book, it was anticipated that a equaljo 10.2 per cent gross tnU. tog ^Ibduetiom partcuLrlTl^ 

'.Mucrii sausfactory level of activity ^mst O.ia per cent- absorbing 1 l 0 ?' l -'T e activities have overseas markets to 

,! ££ r4 a Jz3? would continue for the balance of £357.000 (£340.000). The previous continued to show a satisfactory" Canada** and the United States' 
roou rem tho Jear tota i was 2 per cent, paid from £re nd 40(1 this year contributed ^ ShtJd i saS.* ’ 

net taxed revenue of £3*365,275. 26 P er “nt- of turnover and 43 ho ™,„ih 

Franked income for the half- P^L. cent, of profits. 
year is included at the declared Factory expansion plans hm hflii 

amount, with no addition for referred to in the Board state- 

imputed tax credit, and compare- ment last year are now largely m° ked forward to next year with 

live figures adjusted accordingly, complete the directors report, and expressed in his 

No income is included from the they also announce that a major aanual statement, 
subsidiary, Associated Newspapers expansion of the “highly Success- 
Group. as this Is wholly accounted f ul ” Medicals Division is now. to 
for in the second half of the year. So ahead at Redditch where the 

„ . ...... .. . The proportion of total consoli- company has acquired a 12E acre - 

Ite^ults ne^AJderman becurU dated profit, after tax. of -that site. The first phase of develop- 


Tiirnoi t-r . . 

Trarlinv prelil 
Profit before lax 
T.uanon 
'.'■l nrolil . . 

Dividend . . 

Krtjtnnl 
- ImJad-s VAT 
luiirr-i include Purchase Tax 
il 49m. 

See Lex 
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HS Canada 
9 months 

up 


Alderman sees 
substantial 
profit rise 

Results of ^ m ui<>i 

i'cs Croup lor the’ year to March company of ^,8^,000^^.131,000) mem wiif start in 1974. V 
. i substantially for the half-year attributable to »rj-: 


earnings 


At the annual meeting of 


Icy 


«««£ £2 r°- & i 7 before tax of Dailv ■ Mail 'and General was rrnilB 

th ® fetors state. £1.429.000 (£1.077.000). of Which S?£. " era c« 

In u tI, « ft l,r , f S™ lx J ll0nths t0 be P" £212 - 000 (£ 202.000 adjusted), is Making 

(ember JO, 1973. the group— made receivable by way of an interim Depreciation 

public m November 1972 — dividend proflt ttcfare tax 2JBS.455 2.UZJ4T ll'ombwell Foundry and Engineer- 

v ot earnings of Hawker Sidde- achieved £13834 from income or Valuation or investments at 1“ n j*; , 55 - 2? «n * Sheffield, Mr. Gordon 

Canada expanded from a ?e- £»i5J u » comparative figures September 30 1973 was 147.6m-. 1&&Z 'I... ..“Z 1J SS ‘■ft® J™ 1 * . chajman. reported 

compared with £56 0m — , l 


1871-72 
I L 

5.739.724 3JUE.3S0 
U7.73® 110.3X1 

.2 .$37,474 3.447.513 
1.022.019 1.435.140 


Profitable 
trading at 
Womb well 


stated 12 cents (o 53 cents pier 
jharc in the first nine months of 
1973. 

On sales of SISl.lm., against 
fiHS.Sm. the net operating profit 
was up from 81,6m. to S4.9m. 

The 1973 period excludes a tax 

credit of S903.000 and a gain of £69.300 leaving £68.964 net 
3224.9S7 on the liquidation of which £43.297 is retained 
nonunion Coal Co., which made a 
rinaJ net profit of 96.1m.. or 67 
cents per share. The 1972 figure 
excludes a tax credit of S470.9H7. 
making a final restated net profit 
of S2m.. or JS cents per share. 

The restatement reflects income 


are available- 
And, declaring an interim divi- 
dend of 10 per cent, gross— 7 per 
cent net — the directors say they 
intend a final of not less than this. 
In 1972-73 there was a single 8 
per cent payment 
Tax for the six months took 

of 


London & 
Associated 


Allan Kennedy 
setback 


After showing an increase of 
£53,201 to £118.604 at half way. 
proflt of London and Associated 
Investment Trust advanced from 
£181.857 to £227.136 bvfore tint for 
the year to September 30, Z973. 
Tax takes £92,500 (£23564). 

And a final dividend of 7.5 per 
cent, gross — 5.23 per cent, net 


Available t /wThm that the company has traded 

Enra-oniinary credit... 25.75® — profitably during the first quarter 

Balance 1.231.938 i.vts.737 of the present financial year and 

d&SS “■* •*“= tattk. of orders con- 

nons years. 

Provision for tax includes £708.300 iraos- 

IcTred to credit ot deferred tax account. , - . . .c... - u _ 

extraordinary hems include surplus on ment and re-organtsation of the 
disoosal of properties and ao adjustment wbrks was proceeding according 
of deferred tax provision arising from to plan. Mr. Bramah said the 


tinued at a good. level. 

The strengthening of manage- 


tbe 


increase in Corporailan ux rate- 

See Lex 


On sales of £308.476. against 
lax assessments for prior years or £333.119. profit of industrial floor- lifts the total from 12 per cent, 
a subsidiary which increased net ins manufacturers, etc.. Allan \o 123 per cent. 


An Expanding 
Group Seeks Further 
Development 
Opportunities... 

. . . and would be interested to hear if you have a 
substantial holding in a U.K. company with a turnover 
in the £5 million - £20 million range. Equally, if 
you advise any clients who control such a holding, 
we might be able to negotiate an interesting offer. 
We are a group of technical industrial companies 
engaged in engineering and electronics. 

Replies will be treated in strict confidence. 
Please write to: 

REFERENCE C.S 
Deloitte & Co., 

128, Queen Victoria Street, 
LONDON EC4P 4JX. 


Board was not unmindful of the 
fact that products are sold pri 
manly to a cyclical industry- and 
“consideration will be given to 
proposals for broadening the base 
of the company's activities as 
soon as our strength permits.” 
However, he added, share- 
holders should be aware that to 
spite of good progress "much re- 
increased from £178.636 to £236,804 mains to be (lone and a challeng 
for the year to October 31, 1973. ing period lies ahead.” 


General 

Stockholders 

. Gross income of General Stock- 
holders Investment Trust 



Charterhouse Energy 
Bond 


Charterhouse Japhot Life 
Assurance has launched a new' 
Energy Bond which will be linked 
to energy developments in all 
parts of the world, with the 
emphasis on oil and -the North 
Sea in particular. 

The minimum investment is 
£300 and the bond iac basically a 
single premium life assurance 
policy. It is cashable at any time 
and charges comprise an annual 
management charge of £ per cent 
plus a 5 per cent, spread between 
bid and offer price. 

Investors with £5,000 or more 
can withdraw a percentage every 
six months at rates varying 
between 6 and 10 per cent, per 
annum according to choice. 

EQUITY & LAW 
BOOKLET 

Equity and Law Life Assurance 
Society has published a booklet 
about partnership assurance 
called "Providing for death and 
retirement ot partners and 
directors.” The aim is to provide 
information on * ways in which 
partners and directors of private 
limited companies can. use life 
assurance policies to provide cash 
with which their partners or 
co-directors can purchase their 
share of the business on death or 
retirement. 


HILL SAMUEL 
INCOME 

The distribution on the Hill 
Samuel Income Trust, for the six 
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months to October 26. 1973. will 
be 3.075p per unit, payable 
December 14. 

LLOYDS BANK 
FIRST 

The net amount of the finaH 
distribution on Income Units of 
the Lloyds Bank First Unit Trust, 
payable December 14. is 0.5267p. 
making a total for the year of 
l.fl7&7p. Net amount of income 
for the year transferred to capital 
and invested for benefit of 
Accumulation Unit holders 
l_2301p per unit. 

BARCLAYS UNICORN 
MONTHLY INCOME 

Barclays Unicorn has launched 
a Monthly -Income Plan. This 
offers a regular monthly incom 
instead of ,tbe usual jiaif-yeariy 
payments— to anyone with £6,000 
or more to invest. 

Under the plan the money goes 
into six Unicom unit trusts. The 
investor chooses the level of 
income — 5, 6. 7, 8. 9 or 10 per 
cent, per annum after basic rate 
tax — and payment is made by- 
cheque in 12 equal monthly jnstal 
menu. 

vavasseur intnl. 

Unitholder^ in Vavasseur Inter- 
national Trust (formerly Vavas- 
seur Commonwealth Unit Trust 
Fund) are to receive a distribu- 
tion of Q.96p ll.37lpl per unit 
for the sis months to September 
30. 1973, payable November 25. 
against 0.69p (l.l27p) for the 
equivalent period last year. 

SCHROEDER EUROPE 

The interim report of the 
Schroder Europe Fund states that 
between April 2. 1971 (when the 
fund was formed from Trans 
Europe Investment Trust) and 
October 0 tills year, the increase 
in the price of Income Units was 
45.93 per cent 

The fund now amounts to 
£10.2m- and foreign currency 
loans have been increased to 
815m. France is the largest single 
component of the portfolio, 
amounting to 24.04 per cent. 

M & G DIVIDEND 

The final distribution on M. and 
G. Dividend Income Units for the 
period to November 33, 1973 will 
be 1.934p net per unit, payable 
January 15. making a total for 
the period of 3.454p net per unit, 
compared with 2.72Sp. 

UNICORN GENERAL 

The income distribution of 
Unicorn General Trust for the 
six months period to September 
21 is 0.4922p per unit net. Total 
value ot the fund is £135.02m. 
(4.8 per cent, in liquid assets). 


RICHARDS' & 
WALUNGTON 

Richards and Walltngton Indus- 
tries 13 buying B ram cotes Indus- 
trial Maintenance Company and 
its subsidiary — Bracotes t Hosts) 
—for £47,500 cash. 

Bram cotes, based in Coventry, has 
the Midlands franchise for the 
distribution and repair of several 
marques of factory hoists and 
overhead cranes of -British 
and Continental manufacture. 
Richards intends to develop these 
activities. 


cV^K^o^’: 


Slater Walker 
offer private 
companies 
finance for 
expansion. 


¥ •Medium term loans of £25,000 and above 
I • Normal banking terms 
1 • Equity investment considered 
i • Comprehensive financial advice and assistance 
I Please telephone or write to: 

^ John Arthur or John Bancroft. 01-236 4236 


Slater,Walker Limited 

30 St. Paul’s Churchyard London EC4M 8DA 
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Electra-Mechanica / Component Manufacturers, 
and Precision Engineers 

/ 

Record Earnings • Increasing Demand 
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Year ended 31 sf July 
Turnover 

Group profit before tax 
Group profit after ibx 
Retained profit for ths year 
Dividendf 


1972 

1971 

1970 

1969 

•- 

”000 

rooo 

E’000 

' £'000 


2122 

1652 

1232 

1033 


451 

312 

215 

207 


272 

109 - 

116 

113 


164 - 

100 

60 

56 

v i 

2-77p 

2-30p 

1-75p 

1*70p 

. "J 


@ 

0 

0 


1973 
£'000 
2995 
718 
410 
331 
•2-91p 

"Including associated tax credit 
t Adjusted for increased share capital 

Investment in plant and tooling over the last three years amounted to 
£850.000. The benefit of this is reflected in the results. 

Demand and further developments of electro -components for the Motor 
Industry is progressing and will assume significant growth in the near future. 
It is our intention to broaden our operations by additional direct 
investment in Europe. 

Benefit derived from the colour television business. should continue for 
many years being perpetuated by developments constantly arising. 

Export sales increased by 41% and this- growth continues. 

The present year has made a good start, demand is increasing and orders are 
at an all time high. 

G. W. Dark. Chairman. 
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Tttis AdnertrSBmem is issued in compliance with rhe requirement!, of the Council of The Slock Eitherm* 
ii does nor constitute an invitation to the Public to subscribe for or purchase any share t. ■ 

BAKER OIL TOOLS, INC. 

{Incorporated undu the laws of California. United States of America) 

Shares of Common Stock, par value $1.00 each 

Authorised 20,000,000 Issued 10,072,384 

The Council of The Slock Exchange has admitted to the 
Official List all the issued Shares of Common Stock of par value 
$1 .00 each. Particulars relating to the Company are available in 
the Extel and Moodies Statistical Services and copies of the 
statistical cards may be obtained during usual business hours 
on any weekday (Saturdays excepied) up to and including 
13th December. 1973 from;- M 

J. Henry Schroder Wagg & Co. Limited 

120 Cheapside, London .EC2V 6DS 
or 

Cazenove & Co. 

12 Tokenhouse Yard, London EC2R 7AN 
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It] ^COMPANY NEWS 

Crittall Hope 
held back 

by disputes 






Ai the halfway siaae. the loss 
was down from £9S.000 to £S6.000. 


Nova Knit 
setback- 
no interim 


ITHOL'GH AHEAD of the Black-Clawson In ler national has 
‘/i n R?J? b!e 1372 Period by reduced its loss from £669.608 to 
( '{. ,4.000, profits or [ho Crittatt- X125.W4 lor 1972. 

^ntTTnS S ,5 r0 m 0 ml« , '» no dividend. The 

SeptemlJr 3.. Vd ere i»S™« »“ *i W ««. in 
sniBcanily I, clou expects- iSSSSw jSS J monUls endKl 

IS. 

larnings per lup share are 
•wn to be up from 4.6Sp to 
?p basic, or from 4A!p to -f.Sip 
ly diluted. 

n general terma, chairman Air. 

C. Tarling explains that "re- 
ts of all subsidiaries were well 
. line with expectations, with 
• exception of Voyer SA and 
ttalMlop’e. 

foyer experienced delays and 
erments in respect of com- 
tion of contracts, with the 
uJt that a greater proportion 
profits will accrue in the second 
j. For the year the contn- ATTTR1BUTABLE pre-tax profits of 
Lion from Voyer is anticipated Noe a (Jersey) Knit have slumped 
be almost In line with that for from £319,000 to £.49.000 in the six 
~'~^J2-73. months ended September 80. 1973. 

vhe Crittall-Uope results were Due to the continuing difficult 
KBHfejstaxuiaUy below expectations conditions within The double 
HA partly to shortages of jersey industry it has been 

JBBBtenahs. but mainly to labour decided not. to 'pay au interim 
HHHicaKies. . -In particular, a -dividend. For 1972-73 a total of 
L JT^rk-to-Eiile and overtime bah had 3p (including a 3p interim) was 
W • | serious and increasing affect paid from profits of £435,57.3. 

production. Continuing dis- At the half year the group had 
J option to production is inevitable virtually integrated its UJv. fabric 
ltil ■ the ' position is resolved operation at the factory in South 
Mr. Tarluifi. Wales.- As forecast the resultant 

tile this disruption . has led benefits "have not yet been 

significantly increased ■ cash - rejected except to the extent that 
imitments in respect of. stocks stock, and work has been reduced 
.yorfe jn .progress, the liquid with consequent benefits to 
ioni; -remains strong. After liquidity, the directors explain, 
it of. a further: £Im. in s« month* 

tjot the 3D per ceht interest 183 122 

Voyer, cash oh deposit as at ■ • .vJK 

:.^^exceeded Xlm., ba 

Lion .-to- which the group has Sw#" I”.. ....: s: 

1 '*'’ unutilised ■ overdraft Minority joss j '» 

• Prrffc before tax « *>' 

ip art from the difficulties at — ^ 


BIDS AND DEALS — (Cont’d) 


Gardner Merchant Food in Holland 


ittafi 


-Hope, general economic pro61 


. -* . ... . - ■ Adjusted by. lbr inclusion of itiroover 

industrial ■ conditions "impose on fechmraj Spnlm in- order to provide 
. problems and -some addi- a correct comparison, t Profit, 
disruption must be antici- 

( ted from the energy crisis in 
rticular. 

a result, the chairman does 
consider it possible, to express 
' view as to the future pro-' 
in the short term. 

However, at September 30 
-in band were valued in 
-of rsom. — some 14 per 
above -the level at March 31 

god this evidences that demand , 

n tenues to be buoyanL Unless Det profits up from £281.551 to 
ere is any reversal of this trend, £299,076 for the year to Septem- 


Barranquilla 
Investments 
revaluation 

The Granada Group subsidiary 
Barranquilla Investments reports 


Bulling in particular from the 
pel of interest rates, restora- 
ui of more stable conditions 
>uld enable the company to con- 
iue its record of progress. 

The interim dividend is raised 



ber 80, 1973. after tax £216.083 
(£216,774). 

Thu total dividend is raised 
rrom 60 per coni, to 63 per cent, 
with a final of 27.5625 net, equal 
am 1.75p to a gross equivalent lo 33 - 375 P* r eenL S' 08 * a 8 aiost 
-L83*Sp per 10p shire— I_2S63p 3"- a P* r cent - 
It. The 1972-73 total was 5p A revaluation of group freehold 
jd from profits of £4.24m. and leasehold properties shows a 
Six mouths total value of £79-S65m- compared 
lj£! with an unadjusted book value at 
- Sg ,/B September 30. 1973 of £30828m. 

The Board accepts the valuaUon 
S but has decided ‘that because of 
; 'u.:i he problems of asscsRing fyturq 
r \?«3 trends : in property valuer it is 


balxuuft’ 


1.129 

M7 

lw-2 

W 

SM 


4flR«iuhi,.fBr.i»J2 are -rwiMvil Du* prudent to increase the' value in 
S ** 5L Iwr ucn ‘- «*rporaunu »* »«J (he accounts by not more than 
3 ?JJT to fctvL- cansteit-n: corapaclsoc with p~-_ 5, r-=^oo m 
Vila. The Jfi<3 remits include profits but not £25m - r ° faa328m - 

pom of an associate. Rink-Pk; 30 i*r- it is estimated that if ail pro- 
F*i«gr*U5R ^les wen? sold 

Elude turnover and profits of . Adamson tion equal to The wntten-up value 
liancr jfbkJj bwamt- a -wimOv-au-ocd as provided in the accounts as at 
pfiifllwry. Hi January. U>*3. Ottwrwiav.. September 30, 2973 the liability 
tabs Tor thL- -pro Periods arc com- tQ ^ on capital gains would be 

Net tangible assets at Septem-' approximately I9.6m. 

— r 39. 1973, amounted to £ltL33mu 
uivalent to 90.12p per Ordinary propt-ny rcccnoc 

arc. They include the invest- imprest nw. 

;nt in Voyer at cost, as opposed gtagw — - 

market value which at culTent 

pressed market prices has a Nc , pro nt 
Iue some £lm. in excess of cost Dividend:. 

Undistributed 


1973-73 1971-72 

C t 

I.IUI 1.050 JW 
51.B5S 30^54 


comment 

9 per cent, pre-tax improve- 
•nt ut Criltall-Hopc Engineering 
djustments for acquisitions and 
j iposals roughly cancel out) 
S #71 Jin” Jed please the market yesler- 

»;';iwi ,P y. which dropped the shares by 
to 84p. The more relevant 
nsidcrnlions are that, ' first. 


571.51S 

515.759 

H0.W3 

298.676 

142,137 

117,339 


573^1 
49S32S 
3I6.T74 
2S1.331 
247 JOS 
33.743 


1 Admlniai ration, finauctns and amoni- 
saitun charges. 


Multitone 
expansion 

, Mnltiionc Electric Company, 

•ycr is now expected to produce pocket radio paging specialists, 
nie profits for the year; second, announces world-wide sales for 

0 labour problems at Cri *? a, i“ the year ended March 31, 1973. 

»pe Ltd., remain unresolved; 0 [ £3 J97.2S9, an increase of 27 per 
tl. finally, an extra £2m. has ^nt. 0 n the previous year. Profit 
en Ued up in stocks and w ork in ^ £322^63 or 31.6 per 

ogress which would otherwise tfellL higher. 

earning interest. Thus, outside chairman Mr. Alex Poliakoff re- 
-ccasts of up to Xa.m. for the ported that sales in the LUC were 
ar now look unrealistic, and a substantially higher than the pro- 
Uy diluted p/c of 8 (on past I" v loua year, and that more than 70 
inths earnings) must look lor _^ r centi 0 f group turnover was 
mfort to assets or roughly 9ap k pn:sen t c d. either by sales by 
share and better prc^pecls the overKeas subsidiaries or direct 

1 owing year due lo the com pie- cspoell . by the parent 


n of deferred contract and 
neralh healthy order book. 
Statement Page 10 
Sec Lex 


Barratt 

Developments’ 
rising trend 

\l yesterday’s annual meet ins 
Barratt . Developments 
rmcrly Greensitt amf Barratt), 
lirman Mr. L. A. Barratt told 
tubers (hat despite current 


Intensive development of tech- 
nologically advanced new receivers 
for area-wide paging had occupied 
much of the year — the British 
Post Office, among others, -had 
shown ’• considerable ~ interest in 
Multiione activities in this field. 

The chairman also mentioned 
ihai. owing lo the rapid and con- 
tinuing expansion . of turnover, 
steps had been taken to complete 
a third raclory. expected to be- 
come operational towards the end 
or the curreiir fiscal year. 

ROBERT WARNER 
SAYS YES 

The Boards ol Robert Warner 


E C 


) -l 


f wwag 

• tinrt four months of the directors will recommend 

rrent year were well up. <un . ,ni»rpased offer of cash and 
ilidcm the touilianys stout 0nlillilrr .hurts tincludlns a rash 

ItallSlTtad heen uitaffeclcd 0 “ Novum- 

5scs was extremely strong, in . » Warner will be entitled 

itractinp aeiivilies there Ha,u 

•’on K order pos ^non and the Sr aiwE pw share, for the 
* hmereiai development pr» « « Jun e 30. 1973. and 

unmc was increased lit Ihe {J“ r fi| .^ ,u redl , raiJ ,i on dale for the 

•rent year. unsecured loan stock alternative 

.tettM 1 ra,hsr 


»ved excellent, and a further 
i viies were due to commence 
’ly 1974 

Phis continued expansion was 
lectcil in further profit growth 
d the chairpian. 


AO 


Warner, 

1PH 

BRICELL ACQUIRED 

Kuy-Meizeler,. Of Bolllnglon. 
Cheshire, manufacturers of 
flexible polyurethane foam and ex- 
panded polystyrene, has acquired 
all the shares and control of 
15 r! evil Plastics, of Worsley. Man- 
chester. manufacturers and fabri-: 
triors of. expanded palystyren.-f 


Black-Clawson 
;uts loss 

\fiur cviraordii'-'y profits of block loaUt_^e shar^ iiave vr«j 
1UU.0OU i loss . £32,903) paper acquired ei, i 


NEGOTLATION8 ARE in -their 
final stages in Rotterdam for 
Gardner Merchant Food ‘Services, 
the industrial catering division of 
the Trnst Houses Forte group and 
Europe’s leading specialists in 
staff catering, to acquire -a 
majority shareholding in 
Holland's largest catering com- 
pany-van Heefee Maatscbappij 
tot Beheer van Routines BV. 

This move into Holland is a 
further stage in the development 
of the Gardner Merchant/ 
Unilever .\'V partnership formed 
earlier this year for operations on 
the Continent It follows shortly 
after the partnership launched its 
first Continental enterprise— 
Interserve Management Service— 
in West Germany. 

By joining forces with Gardner 
Merchant 'Unilever NV, the 
Rotterdam-based van Hecke con- 
cern is seeking to ensure the 
development of its business. The 
company, which produces 30.000 
meals a day on average, has just 
acquired Its largest contract in 
the Rotterdam port complex. 

A strong influencing factor in 
the expansion or the new enter- 
prise will be the identical 
philosophies of the two organisa- 
tions in the f>ld of client service, 
staff welfare and development, 
along with business expansion. 

The van Hecke concern will 
continue to be managed by its 
founder. Mr. L. R. van Hecke, 
assited by Mr. J- van Hecke, the 
operational director. Discussions, 
which involve no change in the 
basic opera t ms principles of the 
Dutch company. are fully 


supported by the company's staff 
working .party. 

Howard & 
Wyndham drops 
Maclehose bid 

Rew Securities, which last 
week offered 42p a share for 
Maclehose Group, the Scottish 
priming concern, is now the sole 
bidder in the field, with apparent 
assurance of success, following 
the withdrawal of rival contender 
Howard and Wyndham. 

H and W. the theatre-owning 
and publishing group, last month 
acquired a 33.1 per cent, stake 
in Maclehose and - offered 40p a 
share for the balance with the 
Board’s backing. 

Its holding is to be assented 
to the bid from Rew, which 
has acquired 43-3 per cent, of 
Maclehose; H and W also expects 
holders of Maclehose shares who 
accepted its own offer, wBl now 
accept the new offer. 

H and W said yesterday that 
this would assure Rew a minimum 
or 78 peri cent, of the Maclehose 
Ordinary and that Rew was likely 
t n receive acceptances of over 
90 per cent. 

H and W had received an in- 
adequate level of acceptances 
(believed to have been of rather 
over 14 per cent) and had 
decided it coulci not increase its 
offer. Explaining the decision to 
assent its holding to the Rew 
offer, H and W said the Maclehose 
management had expressed Its 


concern over the protracted delay 
which had occurred in resolving 
control and that H and W did 
not wish to be the cause of further 
delay 

The Maclehose shares have been 
suspended from quotation since 
last December. Earlier this week, 
Mr. J. H. G, McMahon, who 
acquired a substantial holding of 
Maclehose shares last year, said 
be had sold Rew 370410 at 40p 
each and a further 65,872 at 42p. 

A spokesman for the Maclehose 
advisers. Industrial and Com- 
mercial Finance Corporation, 
said they had asked for certain 
information about Rew and that 
a Board statement was likely 
later this week. 

JONES STROUD 
REPLIES TO 
FOTHERGLLL 

Jones Stroud (Holdings) again 
urges shareholders of Fofhergill 
and Harvey -to accept its bid. due 
to close next Monday. In a quick 
reply to the recent detailed letter 
from F and H*s Board backing 
up its recommendation for rejec- 
tion. 

Four points are made by JS. the 
first of which is that the income 
which would be received “ is still 
substantially greater than the pro- 
posed increased dividend.’' Share- 
holders are also told they will con- 
tinue to maintain an Interest in 
their company by being able to 
exercise “ the highly attractive 
option ” to convert fully into the 
Ordinary shares of the enlarged 
group. 

It Is also claimed that the value 
of the offer is greater than the 


present market value of F. and H- 
shares. Finally, “in the present 
weak stock market conditions, 
you must consider to. what level 
the share price of F and H would 
fall without the support of this 
bid.” 

Taking the value of the offered 
JS convertible preference at about 
£91, the bid would be worth some 
B3p a share. F and H.cloced lp 
down last night at 9!p. those nf 
JS being unchanged at 95p. JS 
controls about 25.S per cent, of 
the F and H Ordinary, while 
holders or 15 per cent, of F and H 
have indicated that they will 
reject the offer. 

Last night, Mr. J. A. Jordan, 
chairman of F and H. said there 
was nothing in the JS' circular to 
alter his strong recommendation 
for rejection. 

Crosby Spring 

Crosby Spring Interiors has 
purchased Ross and Alexander 
(Liverpool) for £115,000 cash. 
Net worth of its assets ai March 
31, 1973, including freehold pro- 
perty, was £118.000, including 
£30.000 cash balances. 

In the year 1972-73 its pre-tax 
profit was £14,859- on sales of 
£137,354. 

Crosby has also purchased 
Dawson and Son (Engineers) for 
£64.000 payable in two instal- 
ments — £45,000 od acquisition 
and ns.OOO on or before June 24. 
1975. For the year to June 23. 
1973 Dawson incurred a pre-tax 
loss of £6.412 on sales of £106.63!. 
Net assets at that date were 
£37,861. 


S1LGATE HOIDINSS IIS 


"Year of Considerable Growth ” 

PRE-TAX PROFIT DOUBLED AT £186,384 
DIVIDEND INCREASED to 10-5% . 

EARNINGS PER SHARE UP FROM 1-25p to 2-32p 
RESERVES INCREASED FROM £58,546 to £813,275 

Highlights from the annual statement by the Chairman 
Mr. M. T. F. Parrett for the year to 30th June 1973. 


• Overall obieclives of increased earn- 
ings and assets per share achieved. 

• 6ut for present legislation Board 
would have felt justified in recommend - 
■ng larger dividend in view pi profits 
achieved and optimism for future. 

• Board intend retaining high class 
investment properties to assure long 


lerm capital appreciation. 

• Board lo continue vigorous expansion 
by acquisition and internal development' 

• Directors confident further salisfa'C- 
lory growth should be achieved in 
current year enhancing both earnings 
and assets attributable lu 
shareholders 


Copies of the report and accounts are avaitaote from 
The Secretary. Glfgate Holdings Limited, 23. 6rosvenor Street. London WtX BFE 



the Price Commission 



‘What is the Price Commission?' 


The Price Commission is an 
independent body set up by the 
Government to control the 
prices of a wide range of goods 
- and services. In order to do this 
it operates a set of rules which 
are laid down in the Price Code, 


Mrs. M. Smart, Housewife 



‘How does it 
control prices?' 

There are two ways. 

First manufacturers are not 
expected to increase their 
prices unless certain of the 
costs involved in producing 
Mr. H. Byrne, Businessman their goods have gone Up. 

For instance, they might have to pay more for their raw 
materials orhave higher wage costs. However, not all 
these increased costs can be passed on to the consumer 
and it is the role of the Price Commission to see that 
prices do not go up more than is really necessary. It is 
also the Commission’s job to ensure that where costs fall, 
prices are reduced. 

The largest companies have to notify the Commission 
of their intention to increase prices. If the Commission 
are not satisfied, they may reject all or part of the increase. 

Secondly, there is a strict control over the margin of 
profit a firm can make. If the firm exceeds, or is likely to 
exceed its permitted profit level, it is expected to cut its prices. 

‘Does it control 
individual prices 
in shops?' 

No. It would be very 
difficult to control the prices 
of thousands of different 
r ^ . _ , products sold in shops, or 

MissL. Pu ms. Secretary between one shop and 

another, although the Commission keeps a watch on 
important items including freshfoods. 

But shopkeepers are strictly controlled on the 
overall profitmazgms- ^they canmakeand they -should 
arrange their prices so that they do not exceed these 
margins. If they do they are expected to reduce 
their prices. 



Mr. B. Howell, Shipping Clerk 




Are all prices 
covered by the 
Price Commission?’ 

The majority of prices of 
goods and services are covered 
by the Commission. There are 
• however certain items, such 
as rents and rates (about 
which you should ask your local authorities), the retail 
price of milk and insurance premiums, which are covered 
by other government controls. 

Whatdoldoif 
I have a complaint 
or Query on prices? 1 

If you are a consumer: 

First try to make sure. that 
the retailer has actually 
increased the price. If he has 
and you are not satisfied with 
his explanation, you should raise the matter with any of _ 
your local consumer organisations or Chamber of Trade. , 

Should they be unable to assist," you can contact your ] 

regional Price Commission centre at 
the address below for further advice. 

If you are in business: 

You should follow the rules of 
the new Price Code whatever the 
size of your business. If you are not 
sure about the way the Code affects 
you, get in touch with your nearest 
regional centre who will offer guidance? 


Price Commission Centres 

. Office for Scotland 3rd Flour.440Sauchiehall Sired, Glasgow G2 3 NS. Tel: 04 1-3 32 t>54g 
West Midlands Region Bayliss How*. Hurst Street. Birmingham B54BS. Tel: 021-622 354 1 /4 
London and Sooth East Region 2nd Floor. Wingate How*. Shaftesbury Avenue. London W1 V7AE. 

Tel: 01 -459 4401 Eastern Region 2nd Floor. Wingate House, Shaftesbury Avenue. London W 1 V ? AE. 
Tel; 01439 4401 East Midlands Region Spur E, Block 6. Government Buildings. Chalfom Drive 
Nottingham NGS 5RP. Td: Nottingham 291 1 1 1 (STD code 0602) Yorkshire & Humberside Region 
.-.rd Floor. Royal Exchange House. Boar Lane. Leeds LSI 5 NS. Tel: Leeds 581 33 (STD code 053^) 
Northers Region Gunner House. Neville Street Newcastle upon Tyne NE 1 5DN. Tel: Newcastle iloon 
TyiW 61133 J (STD code 0652) Itortb Wes* Region Warwickgate House. 7 Warwick Road GJd Tmfford 
Manchester Ml 6 OHP. W. 061 -872 691 1 /4 South Wrist Region 12th Floor. Froomsoaie House Ruoerl 
Street. Bristol BS1 2QN.Td: Bristol 299727 (STD code 02721 Office for Wales -ShFloor. WesirScr ' 
Howe. 93/97 SL MaiyStreeL Cardiff CF1 IDX.Tel:Cardiff41652/4 (STDqodetK22| Northern Irdand 
3rd Floor. Midland Hold, YWiiUa Street, BeHasi BTI 5 1 JP. Tel. 0232 740493/4 

ISSUED BYTHE PRICE COMMISSION 


Mis. E. Sheahan. Housewife 



llQtiS 
machinery 


manufacturers principal of the company. 
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FIJIAN INDUSTRY 


INTERNATIONAL COMPANY NEWS + EERO MARKETS 


Snia Viscosa hopes for • , ^ 

' . . . ■ , . rejects 

return to profits this year; Moet bid 



Realism over-rules desire 


BY ANTHONY' ROBINSON 


ROME, Nov. 28. 


By- Rupert Cornwell 

PARIS. Nov. 28 


A; MARKED overall improve- yiously in a prevalent position. This means that by 1978 Snias’j 


THE FIJT Government will begin the estimate suggests it will be centres. WJito J?2JB?2wav from MHcy^^cuSons^M 
la series of moves in the coming SFiji231m. But the weight of is increasing, the drift away from policy. 

months to attract more manufac- tourism and sugar has tended to agriculture is mcro^mg p • labour costs 

Wring and processing industries distort the economic scene. of food. In spite oMhecapamti mm >u ‘ **' ttawriOT* 

to irT islands it is a significant Agriculture. fisheries, and of the country to produce fresh cent- m we earlier 


extraordinary shareholders' which the company made heavy intends to invest in a 53.00Q ton! J* 1 *? 66 « roiwiae. ™- manuiaciunng, oui appoarea w ‘‘“tn ‘'rnp s Tear ' Japanese are bein<* ' 

sssuss .a'jsSrtiffi &r fai,cd w pay a s e snas-sw? us! ff-ssf £ ?r^ 4^rc m sU,Uc ^'iffsnssisS 1 
/i'ifenS announced ; ar : ,er j5'^r a re D U^ n ? 0 e r^ ir^sss F \ ,, fiS£ , as SPiES’lS S^Sb^StSe sSufiSAsu sssss'sjs^ar^ 

vv 3 jSatas turnover over the first been made deliberately advan- holder as well as controller of substantia^ Shareholder sup- cost, labour and because, under areas — commerce, restaurants roe lounsi muusiry « PV n-- u.— 

/ '■ f?™ o2\°££ s * tageousm order to partially com- the largest Italian fibre group. P®* "* to the Bntish nUe, mo« thi^s seemed — — ~ — coveromlnt thiSSL ST 

'' : ^ e ^ 1,0 2° ra " Sl l‘ Mana Pensatc for this recent history of Montefibre. Amid a rising tide Of ODUUOn agaiBSt foreign .where foreign capital ad 

.-added, updating the figures for p asse d dividends. Over the next Of the L250.0Q0m. to be Tb « “support" > s un- For foreign investors there were Ji (“TP A „ r«mrr.niPn+ ic nnrakr - labour are wneenfei 

- the first tune months which five years Snia plans to invest a invested in the next five years dooWedly the 25 percent- of several problems including a ownership the Fiji Government IS Openly Ubour J 

%7£!S r up V s £ er L ' enL furlher L-50.000m. and these U80,000m. will be in the fibre S e £j 0n i E0 H ed J ,y ?„** Seeking; new investment from overseas. foreiln O^erehiO fnarrl 

. VtSt^s along \be™e lineTunUlThl sSa^growlh 0 euSe^g independence abd PoUtical instability, as a Michael Southern, recently in Fiji, found .that Au jraJ fan >, o un 

; §y^k f t hr 0 ugh a, ;nt 0 U prt^t e after ;> d ,Sr edtam '* Monietihre sub ’ in S3S& of SfwBS "popSS the Government now realises that wthout seeki - ng investment;, 

three years of heavy losses, hut - ' ant i pollution devices . by other share holders, wouId tion are Indians with a small foreign investment there Will be no new overseas. Local equity u 

gig- Santa Maria warned that the amount to not far short of a Pe r capita share of the land and industrial ripvplnnniPTlt couraged, but as Mr. ' 

Government's price rreeze. the *~i • i i ■* ; blocking majority. wealth, and the minority Fijians, uiuuauioi ucvnupiu^m. Stinson, the Finance M_, 

. . .question mark over the cost and WlYinAVIO ihOMlr TtlAi^fTAVi However to-day’s news is nn- who own the land and are richer ; T~ and the Industry- Minister, 


Louis de Polignac, re- manufacturing, but appeared to annually. Mining and quarrying, Fijian waters SFijiSm. wort ” r * a ’ c 

Moet’s offer* .a one-for- think that it would come of its contributing SFijil.Tm. to GDP a year. 

mIhU A..fn VtAOflHH.' a c iL . Vine fikA tVifiurfi » nptfiihva irrnwth Of thfi lotill ^OtKfflTCC Gi tCVSrdS “ 


" "-W amounted to tageous in order to partially com- tie largest Italian fibre group, tor-iit hostility (o the British rule, most things seemed 

j. : Xu;e 24LOOOm.. Sig. Santa Maria pensatc for this recent history of Momefibre. oft £b „ „ . to have happened by themselves. 

~ addet^ updating the figures for passed dividends. Over the next Of the L25G.0Q0m. to be . _. support is un- For foreign investors there were 


- the first tune months which five years Snia plans to invest a invested in the next five years donWedly the 25 per cent, of several problems including a 

•....flowed turnover up 27.8 per cent, further L250,000m. and these U80.000m will be in the fibre the group that Is controlled by new nationalism, and most of aU 

•.■to. Lire 2l0.S00ra. Further pro- plans have been coordinated with field, L4S,OOOm. In chemicals, de whose desire for the fear of riots, disturbances 

along these lines until the similar growth targets proposed L15.000m. in its engineering maintained independence has and political instability, as a 

. S."^ the year could see Snia by Montedison's Montefihre sub- activities and over LT.OOOm. in neve r been a secret. His hold- result of the racial situation. The 
-. break through into profit after sidiarv. a nti-Doilution devices ,n S- particnlariy if buttressed majority of lie 500.000 papula- 

three years of heavy losses, but " * i hy other shareholders, would tion are Indians with a small 

Sig. Santa Maria warned that the ; amount to not far short of a Per capita share of the land and 

Government's price rreeze, the • f w -m . ; blocking majority. wealth, and the minority Fijians, 

. . .question mark over the cost and O HQ ¥1 m2 r !ViAi*rrAl*i However to-day's news is no- wb0 own ^ land “ d richer 

.-.'..availability or raw materials and L7tllUUllil UdlJLIV likely- to deter Moet, who did 111 s P Lt * Q[ *he ic reluctance to 
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Amid a rising tide of opinion against foreign 
ownership the Fiji Government is openly 
seeking new investment from overseas. 
Michael Southern, recently in Fiji, found that 
the Government now realises that without 
foreign investment there will be no new 
industrial development. 


; the current labour negotiations O not it a pears, consult with work. communications accounted for s,uuo aepena on raunswior ineir 0U t foreign investment 

put a question mark over this. _ _ Pommery before the hid. In the The riots have not happened. $Fiji65.7ra. Transport growth jobs— adding up to about naif wlH he no new industrial dei 

. 'Meanwhile, the Italian artificial - A, ^ __ fall knowledge that it would After a quiet election. Govern- has averaged 10.3 per cent a the work force. Another quartet m enL It Is a case of realism 

ahd synthetic fibre industry as a ||P^j | W 4 1 11 VI |11 f*T Iff If be opposed. The current bony- m e°t is stable, but the influx year since 1970, that of hotels are employed In the sugar m- ruling desire: 

-whole raised its output in volume wM.* k^7 v viuifiv UvU ant conditions of the cham- of “maufactucLng industry has and restaurants 23.1 per cenL, dustry. There is now a growing pressure on foreign com] 

terms by 15.S per cent, over the p&gne business are unlikely to 1,6611 s ^°' r ' A ® our bas been and commerce has grown at 7.4 and influential body of opinion t0 emplov islanders at all 

first nine months to produce BY ANTHONY ROBINSON have eansed any change established, though it has run per cent. AU of this is in fact which seeks to restrict the ^ eased;. M I cannot exp«* 

■ 4l5m. kilos. Snia s president ROME, Nov. 23 Already It has secured the mt0 ^ enormous number of geared to the tourist industry, growth of tourism to 12 per cent, industrialist to invest money 

stated. Within Snia itself the ITUIA v FINANCIER Michele trolled hv Sie Sindnna thrnueh hacking of the Schneider problems. A second brewery has In the mining sector, hopes a year, and further, wants more not p Ut -],j B owo men In the 

progressive shift away ft" 0 StaM loS ph£l w iSim group’s* Banque de ITJnion been established by New Zealand have been dijpp 0ill ted The direct goveroment control io jobs,” is a sentiment tbiT 

•artificial and towards symhcnc of his Italian ban king Interests SfmSaG with the rmhta Europeenne, which holds 12J interests, and has had some j apaJies e have pulled out from ensure that the concentration of bo* Mr. Stinson and Mr: 

fibres accelerated over this & S nioieTiLS to rl^ per cent, of Pommery, and will success. A small steel roll- developing known bauxite the industry on development in ech0 . But there is a clear 

.period. This was due to the “g b y shareholders S (Snt£mUl US»Is P SES?flS °ow be considering whether m* mi U is also operating. reserves, and there is doubt about urban areas is stooped- standing that they do* 

-couuas on stream of a new increase in the capital of move is due to be followed by! to Improve its terms, + >, Til ® re tJ S , a _ c l^f r f® 60 ^ 11100 the quality and future of what ^ against this background see local people trained For 

..polyester fibre plant at Naples B a0 ca Dnmne. Thlsis TomroUed Se inco^oratiou of Banre f tf Si was s ? apinS up at pne that the^ovemment now wants as well as the menial jobs. 
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These additions to eauacitv oHer of 10 - 030W)D n6W tialiy a tidying up measure bull NEW YORK, Nov. 28 fishing, there if a realisation of Grow ^ tb e mmiufacturing with infrastructure, either by the may be raised by a company 

n, e an t ha tout of a total capactv nomlnal shares at par plus L50 with combined assets and de- FEWER ADVANCE buyers were the need to encourage manufac- sectorjias averaged 6.2 per cent. Government, or by the Govern- a local shareholding: but.it 
of So M0 tons nerv ear over e^enses on a 5 for I basis. posits of around L650.000m. waiting for American Telephone tuxing interests to provide a T 6a1 ;— 3 ^ 13 better ment in association with private find restrictions which t 

130 000 IoDs i" aow represented The proceeds of the capital < approximately f450m.l tbe I and Telegraph’s (AT and T) employment. Each year Fiji has thanplanned yet stiU disappoint- developers. In the P^~t some m- roughly to iu loca sharehc 
■ increase wm be i^ed to bS/the merged bank W a powerful | second 3500m. offering of pre- g “LJ WO new jobs and t^S loth gOTeroment and mini durtrialiM . have found A dittoUt jod t the national impor 

cellulose and other artificial entire share capital of Banca base f °r Sl 8- Smdonas other , ferred stock. rate of growth will continue for service economists. to obtain land. There is a further placed upon its project 

•fibre canacitv which was ore- Privata Finanziaria, also con- financial operations. In addition An instantaneous sellout was some years before the impact of The rapid growth of tourism plan for a free port industrial Sbnson does not want to. 

Banca Privata Finanziana also! posted last March in AT and T*s a eurrentlv successful family has caused an imbalance between zone allowing manufacturers to short terra loan money, 

* controls two other banks — the initial sale of preferred to the p lannin g programme is felt in urban and non-urban sectors of import their raw materials and prefers long-term equity cap 

A I ^ I,. Finabank of Geneva and theipublic. This Tuesday, however, the labour market. the economy. As the only area equipment duty free. “I am anxious to see fo , 

/\l\# O TO HTCT03.S6 ST3 KP Banca di Messina in Sicily — more than 10 per cent, of its Since independence, the real where jobs are readily available. On tbe other hand union action money." he says, “ but we warn 
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'• • ^ . | a • the Banca Unione umbrella in available hours after the 10m. averaged 6^ per cent a year, agriculture, and also made any price advantage of Fijian If we stop overseas inves 

m Nnilth A in prim future. shares reached the market at only half a per cent less than demands on transport water. Labour. Indeed, with inflation we will stagnate. I know 

iJUUUl Lu.lIlV'JI Iv/Ct : S50 apiece with a $3.74 dividend the 7 per cent, target In 1972, sewerage, and construction faciit- running at 10 per cent a year, younger people feel we will 

TVT ii ^11^ ! rate to yield 7.48 per cent GDP was estimated at $Fiji2I5m. ties. which has curtailed and the bulk of that imported, foreign owned. But wo haw 

BY MICHAEL VAN 05 --- It GSlIG S611S ! AP-DJ (about £114m.), and for 1973. their development in non-tourist the Government has embarked on be realistic about these thine. 1 
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Akzo to increase stake 
in South America 


BY MICHAEL VAN 05 AMSTERDAM Nov °S N^eStle Sells ! ! AP-DJ I (about £U4m.). and for 1973. their development in non-tourist the Government has embarked on be realistic about these thine. 

AKZO. lhe Dutch chemical opt’ rated by a joint company T] C ixrfrap unite ' 

group, announced to-day that it called Nitrocarbono in which VvllIC U1UI3 I 

is' to raise considerably it* the Brazifian participants are -WHITE PLAINS NY Nov 28 ' 

investments in Latin America. Petroquisa. Petroquimica da \ipcTr V. cam it* nians in <a 11 ! cqIpc hv 

The group will take a 45 per Bahia and Copea-Peiroquiraica its U Swine-maldn^and market-] Ti A 1 1 TTnnrln ?*, SoJCS DV 10 /0'. j 

• cent, share in the construction de Amidas DSM will have a “ bSrinSs to wtne World of rPtTftlSUP hS)^ JtlOnCift"IVIltSUl ID lOlIlt LITTON INDUSTRIES annoase 

of a new chemicai fibres plan 2°.o per cent, st^-e in the VTU- s a n Francisco, for cash, but has! 1 VUUIOIIC thit sales of B«77.7rm. foSJ- 

• in Brazil which, it claims, will turcs share capital, with the noc disclosed the amount i - flint Quarter nf the fiscal »' 

£- E t!?e 0f ltS ner e cenr rtnere eaCh takms 2S ' 5 Wine World, a subsidiary of! j f T 5111^110 1*TS1 TlITTl VPTlTlirP 1974 ended October 31 «wV' 

nature in Latin America. percent. General Shopping, a publicly! I’ApAffl 17AA1* 11 sILljIJUx IslllUll Vtlltlilw 16 per cent, over the S58a» 

Investments in the first stage The Dutch share in the held investment company in J| J. If. J Vr^UL reported from continuing ojftf 

will be at least SSOm. ensuring Ca "'t rc l n criemical fibre plant Luxembourg, will acquire from •/ • Honda Motors said it has pany's total capacity. Mitsubishi tions for the same period aye 

an initial capacity of more than wm 11 be bigger at 45 per cent To Crosse and Blackwell Vintage p etrola h * eI d „ : “favourable oosition to «taWWied a joint venture with expects au oil supply cutback dur- eariier. Sales from dfsconttm- 

30.000 tons a year of a wide operate the plant, a new com- Cellar, a Nestle subsidiary, the "g J honefit SSfSSSly P from the MitsuLOSK Lines La ensure ing December of more than 10 per operationsinthe firstquart^- 

. range of synthetic fibres, accord- panycaUedCompanhiaBahiana nine inventories of Beringer nrivate r£ 8 uJar facilities to transport its cent . last year amounted to $57.4^- 

ing to Akzo in Arnhem. Produc- fie Fibres (COBAFI) will be set Wine of SL Helena. California, continue grammes bein® develoned world- awomobdea. It said the joint • Bankhans 1 D Herstatt said Net earnings were SiOMws 
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Company Results 


Petrolane has 
record year 


Honda-Mitsui in joint 
transportation venture 


Litton lifts ; 
sales by 16 %' 

LITTON INDUSTRIES annooid 
that sales of 8677.77m. foSf- 
first quarter of the fiscal ye 
1974 ended October 31 wereV 
16 per cent, over the S582& 
reported from continuing opfcr 


my lu ^rviwcu iu niuurm. riuuuf “C »» mut ui wtv. ucicim, iuuiui#, from 

tion at the plant, which will up together with the Rocha and two importing divisions, fi™™. 
employ 1,200 people, is expected Miranda group, a leading Wine World will also lease a i 973 


ur start in 1976. 

. Tbe plant will be built io 
Camarcani in Brazil's Bahia 
state near the Salvador border. 
It will be linked to a massive 
petrochemical complex which is 
* currently under construction 
there from which the fibres 
plant will draw raw materials 
such as caprolactam. One of 


Brazilian insurance company winery and 


centre i operations increased by 25 per a supplier of engineering B © r_ 


-Maritime has its basic capital was raised DM4m. compared with Sfl.74m. ■ 

three automobile to DM44m. by an extraordinary continuing operations in the cJ. , 

parable period of 1973. Thed^i I i! v * 


pctrocnemicai complex wmen is • , • i i • ■ haciT n-r « h* £ 1 i, • JIT. t> five sbl P s be in operation sent balance-sheet total is around 

currently under construction Kritl^h f T OC 111.5111 ClOTIPfl ^tLh^AmiiiflTis J2JJ ofS? between July 1975 and June \m. DM2.0°0m. ?JSSF tor °f lasl J 

there from which the fibres OHUMl VXdo lOdll MwlitU comoared 0 wi P th tSS ^^sport a monthly average of • United Dominions is seeking 1**3 earnings by 

plant will draw raw materials BY m ary CAMPBELL S^ifaSShS^ nt si w «h!S 3l01 -° of Hon i*’ s smaJJ cWc to raise *2m. with a par issue of 1 per cent, per sfc 

such as caprolactam. One of MART Campbell «s^ng the cinvKo? Sf^rSsSIbte* "JS T 1 H , debenture stock. The company period 

the suppliers will be Brazil s THE BRITISH Gas Corporation's This is the fim time this tech- Sd ^?cfer!S str«£ reSortef Sroings of fo ?ff . lar S er sb lps . Honda has the _ right to accept over- All four of Li 

first caprolactam plant which 9250m. seven-year loan _ was nique has been seen on the Euro- earnings per share from continu- jn P iflV2 and 96 rants a share in S£ S tatSS a M U |< in J, r ° ups i 


2.000m. quarter of last year fed® 

United Dominions is seeking 1973 earnings by S312.0W 
raise 92m. with a par issue of 1 per cent, per share for hi 


disposal 


tons a year plant to come on mum average interest rate over banks stand to lose money if 0,6 disposal of subsidianes, ear tier. Sales totalled Y144,090m. owning 51 per cent of the stock shares on the basis of three 
stream in 1976. requiring invest- the whole life of the inan of 101 interest rates are on average over amo i y mea . ;? or (Y109Jt23m.). An increased per- and JDtsni-OSK, a major ship- Herald WT shares for each Si 

ments totalling 945m. It will be per cent. 10 per cent, in the next seven a ei share semi-annual dividend of owner and operator the share in Geelong Advertiser 

* ; — (years, enthusiasm for the tech- *vr' 861m ' or reported Y3.5 up from Y1.5 a year earlier remainder. (Holdings). The company said 

— 11 ■ - . - — 1( nique is not universal. However, ,a *L. ■ r ’ 0 T ,» is to be paid. _ • Ford-Werke said it is abandon- >t alloted for cash 1,600 50-cent 


NOTICE OF RJEDEMPTKlg . 
To the Holders of j 


In the Matter of ROLLS-ROYCE LIMITED 

and 

In the Matter or THE COMPANIES ACT 194S 

Take notice that a Meeting of creditors in the above 
matter will be held at the Chartered Insurance Institute. 20 
Aldcrmanburv. London. EC2V THY. on the 10th day of 
December. 1973. at 2.30 o’clock in the afternoon. 

AGENDA 

1. To receive an account of the acts and dealings of the 
Liquidators and of the conduct of the winding up for 
the second year of the liquidation. 

2. To fill the vacancy in the oflice uf a member of the 
Committee of Inspection in the winding up uf the said 
Company caused by the death of Mr. R. N, MeatyarcL 
a representative uf the creditors on the said com- 
mittee. and to fill any other vacancies in the repre- 
sentatives of creditors on the said committee which 
may occur prior to ihc date of the meeting. 

Dated this 29th day of November. 1973. 

Signed 

E. R. NICHOLSON 
V. IC M. SLIM MINGS 
K. D. WICKENDE.Y 
Joint Liquidators 

Proxies to be used at the mccLng must be lodged with the 
Joint Liquidators at P.U. Box 71. Elton Road. Derby, DE2 SAN. 
not later than 4 p.m. on the 9th day of December. 1973. 


[such as the Gas Corporation. 


tion and services to the petroleum higher profit But because of the of a successor model early next • Nikko Securities Investment 

The interest rate "sDreadu nn Primarily offshore, con- oil crisis, the company has not year. Price fixing of other Ford Trust and Managements said it - j 

loan nrTriftrtM tributed appreramately two-thirds yet compiled profit and sales cars will be retained. will shortly form a convertible NOTICE is HEREBY CIVEXjk •' 

^■n win i of lhe fi * ca! 1973 e ? rmn E s - , LP- estimates for the current half- • Votkswagenwerk said it will 1,0,111 funtI m Japan. If the puromot io \k» proruiou «f ihe Ha • 

^ n SJ SL® 5515 by nearly « year period ending April 33. reduce automaLc Snsmiss^ Finance Ministry's approval is A^cyAerr^i d«i«d » »i M v 

>ears and 9-16ths for the last per cent, in 1973 and earnings The company has said it may prices in West German? on two ffiven as expected, the fund will lj - 1972 providing for the ■b«wM' 

nvo tears. The loan was arranged from services to the petroleum have to reduce its output of Passat and two VW 4 is snort* be the first convertible bond fund {w B75.ooo prmcip.1 uwnut ^ 
by Bank of Tokyo, Bankers industry, excluding discontinued synthetic fibres by 20 per cent, models for a limited neriod from ^ Japan. Nikko officials said beam* dus ( “ u °r tn «_£ 

Trust. and First Boston operauons. increased by nearly to 30 per cent, during December December 1. A swkesnnan said applications for the ten-year fund ^ ' 

(Europe!. 50 per cent The consumer pro- because of, supply cutbacks of oil, vw ” Z GyixQ o 2 e a mo are expected to be accepted EJJ? 3 

ducts division exnenenced an ' mri raw motPriok c v u >r u - un in*»T ™+», „ e«i»n Dt ih<* Omkrag Fud. *.3 


8 V*. r /o Gnarameed Sinking Faadj 
Delieotnres Due 1987 "■* j 
NOTH^: IS HEREBY CIVET m 


v — '■ -- ■ . WMIUV UUUFKV W. U11, v v» was UTTIlK to make auto- iu UC atWKVCU „,u. ^ e- l. „ F__J ml ' 

ducts division experienced an electricity and raw materials mafic transmission more popS/ar between December 10-21 with a 

k'lAAoIrr.or earnings gain of about 10 per resulting from the Arab countries' m Germany. How Iona the price «oal of YlQ.OOQm. They said SSSS 

KlOeCKner cenL over the prior year. a oil supply controls. It will also cuts lasted would depend on the convertible bonds will account for debentures of fi_o» eacb 

_ regular quarterly, dividend of ^8.9 review-capital investment projects success of the experiment. He 70 ^ cenL of the fund, straight 

turnover rises cents per share 1S t0 ** paJd - scheduled for fiscal 1974, which added this was the first time VW bonds for 25 per cent, and call “m 2372 mu stti otiIiotSs^ 

lUi uw * IOVl3 • International System* and begins April 1, because of the oil had tried such a move, and said loam for ^ rest - SP3IS1 

KLOECKNER-WERKE reports a Controls president D. L. Goldy, ensis the reductions will only be • KoninkHjke Bljenkorf Beheer ?ss css? Ioto raao 

rise in turnover to Dm 2 530m. for said the energy crisis is expected • National Trust reports effective in Germany. (KBB) will build a sixth large 973 3020 saw 7595 jssa utne »« 

the year to September 30 from *«» enhance considerably the operating -profits for the year to g Mitsoblshi Motor ‘and Fuji i n Utrecht - for completion Sol Itw mil S w 

Dm.2.040iu. in the previous year, company s future prospects. It October 31 of S6.5ffim. or SL73 a Heavy Industries, bare announced i? l 0f, Lj ,, . . . . mot 3711 soss ktm iojni24«i« 

Bur the comnanv «>ives no has technology and product share compared with S&alBm. or price boosts for passenger cars P Arnotdo Mondadoru a pubbah- isaa 4ise goto 1054 worn i^sts 

indicationq of wStt ud dirt® lines in oil - ®“- c ° al Preceding SL73 per share. Revenue totalled and trucks. Mitsubishi will raise «>S concern, is to seek shareholder ^ 36 . 8497 L 0577 

and power generation and it is 880.4m,. (SSGm.). prices YSOjQQO. or 7 Z per cenu approval for an increase m capital On Derrmbrr Jo. 1973. die 

dend payments for the year ^ • and FuJi Y23.000. oVtl oer t0 L-7.300m. from I^6.800m. The will- h««e d-- 

under review, ^st year it paid cenL Hina Motor has" also ^crease would come through the mrl ! f 0,D , or currrtl l 5i 

an unchanged dividend of 6 per TyjCT T dlivArcifipC flirthAr announced an average 15 P 1! issuance as a share dividend of 

diversities turther S 5 SS pSSSS?' — ffaWS'atStt 


under review. Last year it paid 
an unchanged dividend of 6 per 
cent, out of extraordinary gains 
of Dm.20.5m. The net loss w*as 
Dm.l2ra. 

The company said earnings 


363 10-.1 4781 6936 8958 11M6 
597 2665 4949 7113 9538 112*6 

M 9 ® T32 ° 93“ 1I4l i !JS 

973 3020 5304 7595 9968 13076 }g 
1102 3337 5505 7851 10065 12204 « 
1320 3491 5748 8093 10183 12330 Mg 
I4TO 3711 6096 8234 10327 12448 
1898 4136 6273 8354 10503 12576 
2026 4303 6436 8497 10377 12731 
Od Derrmbrr J5. 1973. iho DelK**®* 
l<»ignat«I abovr ivnli breome do,* 1 


NSU diversifies further 


of Dm_ 0.5m. The net loss was VAK1 The price boosts are said to be 315 - W)0 Preferred. 

Dm.l-ra. BY MICHAEL VAN 05 tmo-v due to lncrea5ed costs of raw 

The company said earnings AMSTERDAM. Nov. -S. materials, higher personnel es- U 

were affected by two contra die- MEDERLANDSCHE Scheepvaart Sl.Sm. net profit last year on Ponses and costlier parts supplied a 1 till Hi D 
tory forces, higher costs and jj nie jNSU). Holland's largest sales totalling S14ilni., is mainly Jv ‘Is subcontractors. 

strong demand, which allowed . . ic active in the field of railroad and • The . issue price of the Anhnc in I 

for better use of capacity. ^hippuio company. . is continuing motorwa y construction but also §wJrs.lom. 6J per cent, issue for O pCIlS 111 1 


French bank 


Debenture* will be paid, upon pro* 
lion and surrender thereof with 
pona appertaining thereto matnrinf > 
the redemption dale, at the optica » 
holder either (a> bl the corperote B 
ofllee of Uorteaa Gwraatr Troal^J 
p*njr of .New York, is Brood W" 


dl Tokyo Pacific Holdings N.V. 

Curasao, Netherlands Antilles 

The Quarterly Report as of 30th September, 1973 has been published and 
may be obtained from; 


shipping company, is continuing Si *-Fraf5m! S 6rper P Sn. i»ue S? OpCDS ill MOSCOW S 

^ ra urba«™' ,ying “* ss^rsMk*ai *&<*»»*«* *» >- -« « gen™ s? 


industry. Alberta is one of the 


Mitsubishi Cement has sus- ?, pened a representative office in » 

.m Mnconur urhioVi fir] V 1 I 


Mauua Wlivri. t r l OJlf I'J I4K jlW 

Morgan Guaranty Tro« Corapaur®*^ 


NSUsaid in Rljswlpk to-day that transaction by acquiring part of ^ment is exacted to be very vice-versa. oSSrS^7.SSn^ 

u was about to take a 50 per the shares of the current strong. The two kilns are capable It is the third French bank to SA. in LnsmUmn;. Pavj^iiw ai & * 

cent, interest in the Canadian management of Keens and the of producing Si.ooi) metric tons or set up its permanent office to rrferr.-d to « n f b> n»w^ will 

quoted company Keen Industries, rest by placing shares which cement a month, equiraiem to Moscow in order to maintain Iff d »*'L ■ dollar jcrtowfcJE 

This company, which had a will be newly-issued. about S.S per cent, of the com- close contacts with Soviet finan ** * immi “““'fJS* 

■ CCI roTcn c.mnnn. , .o DA . n oo.nrc Si «"* •» 


Pierson, Heldring & Pierson 

Herengracht 214, Amsterdam 

N. M. Rothschild & Sons Limited 

New Court SL Swithin s Lane, London EC. 4 

Banque Rothschild 
21 Rue Lattitte, Paris 9 

C- G. Trlnkaus & Burkhardt 
Konigsailee 17, Diisseldorf 1 

Banque de Paris et des Pays-Bas 
pour io Grand-Ouch 6 de Luxembourg 
Ida Boulevard Royal, Luxembourg 


Manufacturers Hanover Trust Company 
7 Princess Street, London EC2R 8AQ 

Merrill Lynch, Pierce, Fenner & Smith 
all European offices 

Sal. Oppenheim jr. A Cie. 

Unler Sachsenhausen 4, 5 Koln 

Banque de Paris et des Payc-Has 

3 rue d’Antin, Paris 2 

31 rue des Colonies, Bruxelles 

International Pacific Corporation CfmKed 
Royal Exchange Building 
56 Pitt Street 
Sydney N.S.W. 2000 


SELECTED EURODOLLAR BOND PRICES 
MKD-DAY INDICATIONS 


STRAIGHTS 

Analfl Anwnesn Tine IBS” M 

.Vahland SO*: 198? . ... 93 

Blucb.Tll r,'p< 19S7 ST 

British Land Sac 1«7 SM 

Cadbj-, senweopcs 7 ,bc 'Bfl 91 i 

Carrier Spc lWi 95 

Consul. Foods 7Jpt 1991 .. 9(1 
curler Hammer Ape 1997 95 

Denmark 71pc 1990 89! 

Fi tons ilpe 1967 95 

General Cable Sipc 1W7 96 

Grand Meirop. 7Jpe IW7 851 
Guardian RE 8 pc 19S7 .... W 
Gutefaoirnmuifih'ue live US St 

Ffamhros ripe isst Hi 

HamerslLT Sdc ISST 92 

ICI 75PC 1992 Mi 

RlL-urwon Benson 8ipc S7 Bij 
LcicbI & General T.pe 1BS8 9> 
MEPC Sue l»I .... *8 

Mlcfaelln r;p>' 1BS8 91 

Xfl[. L CrindJajra r«pc \ir 9U1 
RUM lull. 8BC \9»*i 90 

Prov. of Quebec 7! pc 1943 D3 
Shell Iml. Spc iSSrt .. . m: 

Slough Spc 1988 ss 

-South Africa 7jpc JSS7 flu 
Siandard OU iird.' 9Lve *68 iw; 


Ti-nneco TJpc 1987 93* 

S9 Town and Citv Spc 1987 ... JM 

M Volvo Spe 1M7 .. 84 

S5 Wellcome Sine 1887 .. . «5J 

Ml V.'lliiams & Clyn's Spc '87 95; 

^ NOTES 

X? Bank or Tokyo TJpc 1875 96* 

Barclays ripe 1975 BS4 

1^. DU Pont 7? PC 1978 98 

Esso intL ripe 1975 - »« 

« First Chlcaun 7pc 1980 914 . 

ci. General uavtts 8}pc 1978 89 

2! 1 RodrureB Wtl. T!nc 1979 ... 9K 

m Tenaeco Itvc 1979 95* 

jj. Source: WULe wclfl SecnriUcs- 

83 CONVERTIBLES 

9l! American Express 4ipc W uHi 
96! American Motors 6pc 1992 113 

92 Amoco Mdc 1934 Il7» * 

59 Beatrice Foods 4ipc 1992 914 

92 Beatrice Foods 4Spc 1992 97i 

Hii Borden 5pc IB92 SIH 

91 Broadvay Hale \ipc 19ST 73 

93 Carnation 4Pt 1967 76 

9TJ Chevron Spc 1998 M 

S9 Dan 4,’PC 1987 *95 

91 Economic Labs. 4Ipc 1987 » 


OO ee Bid 

M* Ford ape J988 76 

M General Electric 4ipc 19S7 901 

K GiUcile «pc 1W7 .... v< 

Ml Gould Spc 1987 . .. 74. 

98] Halliburton 4: PC 18S7 .. !3^ 

Harris 3pv 1992 ?t 

_. Hitachi RJpe m* . 93 

llonefwell «pe 19ifi S2I 

rrr 4JPC 1987 tt 

” Komatsu 61 pc 1984 100 


i. Ray McDermott 4!pc "CT 136 
M9JWO 4Jpc 1087 ... as 

*2, MUflubisln E1<?c. 7 pc ia$i... 144 
"* J. P. Maryan -line 1987 ... m 
Motorola 4ipc 10S2 .... its 

Morphy Spc 198B t!3 

Owens TUIDOIS «lpc 1987 .. m, 
103 3. C. Penney 44pc 19S7 ... 9Si 

113 Riinif line 1993 — 

1191 Hevlon 41 pc 1M7 W 

93 Stmc Darby Slpc 196a ... Tj 

99 Slaicr Walker Sine 1987 .. 74 

S3 Spemi Rand 41 pc I9fa ... tn 

77 ^4U>bb *987 99 

78 TwSihu flipc 1W3 inn 

9S Union Carbide 4jpc 1PS2 yj 

IWi Warner Lamben 4:p%- 1557 .19 • 

iooi Warner l.amlwr: 41 ot lfc.^ ftu‘ 


Source. Kidder. Peabody Securities. 


[tons The first to open its office 
id Moscow, ra February this manner. 
year, was Credit Lyonnais t. On an6 ilm 

which has been maintaining busi- «w to aoi-m*- »n ihe Drl«o^ 
°l e T ness ties with Soviet organ isa- h " ein ,,r?i »r na >''«l f,,r rcUrmiouA- . 

tious for about 20 years! An Comiiani.* Amiiiiina Nan* 0 ® 

m; office of the Paris-N'othorlands Telefonw »le Venemel* , 

uo i B^nk opened in Moscow last Dated: .Ntu-emlx-r 13, l^r.i 

J. month. — : — - 


Weekly net asset value 
jg-^on NOVEMBER 26 , 1973 
Tokyo Pacific Holdings N-V. 

U.S. $33.74 

Tokyo Pacific Holdings (Seaboard) N.Vi 

U.S. $24.62 

Listed on the Amsterdam Stock Exchange 

Information! Piotson, Heldring & pjarson Hewncraeh: 21^, Airstunlw* 
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Higher hop 
^(production 
forecast 


By Our Commodities Staff 

SHARP RISE id English hop 
'Oduction is expected this vear. 
ae 1073 production estimate, 
ibltshed yesterday by the Hops 
arketinfl Hoard, is 228.630 
•ntals compared with actual pro- 
ictipn of 196.454 centals last 
jar. 

Of the estimated fofal nearly 
>0,000 rentals would he expected 
be consipned to the Hops Mar- 
king Board, about 26,000 centals 
»©ve last year's actual consign- 
ed. 

The Kent total is estimated at 
8,422 -centals, 21.000 above last, 
-lar's actual crop, while crops in ! 


Spectacular rises 
in metal markets 

. BY JOHN EDWARDS, COMMODITIES EDITOR 

METAL ^ PRICES went sky-high supplies available to the market 
on toe London Metal Exchange during the next few weeks. 

HfS , of -f he . mo » The zinc supply' shortage is 
ex^nBe’^hiiS^ 8 tra ?n : 8 in ^ e even worse. Despite the restrict 
y ' ^ “ etals tion on buying zinc for delivery 
^ a su F ge °i_ neyi ' before the end of the year, cash 
buymg ^interest and extreme 7 , inc i s OTe r £150 above three 
reluctance to sell. As a result months 

«Sr f a c? e beTSSk 9 «sTr 0 S 

e DriV eVe - S i : U Jon\°ot 

The Price increases w_ere of zinc « off ^ shelf 


J arfc 

ar. Copper cash wire- £ e quarter" of“ 1974. 
oars rose by £75.5 to £1,040 a ra* lower value of sterling! T„” 

tonne, cash zinc by £90 to £855 a Qtnct thfi IWil-iveinn rlnll ar uro«i Iff® tOJllTflCl hi^fcLS Vllh 


during 


Rubber 
price at 
new peak 


By Richard Mooney 
RENEWED SPEOULATI VE 


LONDON METAL EXCHANGE 


How stocks affect price trends 


BT OUR SPECIAL CORRESPONDENT 


THE UNPRECEDENTED move 
. ,by the London Metal Exchange 
.. . * n “'to restrict trading on its zinc 

terest took the nibher price to j mar k e t, because of a shortage of 
a post-Korean War peak on the l nearby supplies, has raised 


London terminal market yester- 
day. The No. 2 RSS spot price 
put on 2p to 43p a kilo wbile 
future positions were also strong. 

There is no obvious reason for 
this sudden rise but continued 
uncertainty 1 about synthetic 
rubber supplies and prices could I pective 
have been a major factor, the {material 
weakness or sterling being an- 
other. 

(.toffee prices also reached new 


doubts about the basic principle 
of relying on high prices to 
attract sufficient stocks. 

Just as prices on the Metal 
Exchange reflect supply and 
demand in the free market so 
the LME stocks put into pers* 
the availability of 
from uncommitted 


U.S. sugar 
supply quota 
increased 

WASHINGTON. Nov. 28- 
OR the third time in two 
: tenths the U.S! 197B sugar 
apply requirement quota . has 
; -.eeh raised, by 100.008 tons to 
L8m. short tons, in an effort 
■ i lower domestic sugar prices. - 
The U.S.- Department of Agri- 
ulture said it decided to raise 
ie quota because, contrary to its 
..arlier expectations, the: snot 
. rice- for raw sugar in the U.S. 

ad increased to U.10 cents a 
• ound and “ underlying, market 
trengtb indicates the spot price 
light move to higher, rather 
' ban lower, levels." 

If was reoorted from Kingston 
hat Jamaica was being forced 
o cut hack exDprts of sugar in 
rder to relieve a shortage .of 
unoiies on her home market. 

A arareitv nF xuear in Jamaica 
n rpp*»nt wppkQ ha-s led suner- 
narketi other fond stores to 
don t unofficial rationing. 

{outer 


sources. While' one of the 
functions of the LME i$ as a 
market of last resort for the 
marginal requirements of con- 
sumers, the greater part of its 
turnover is in non-physical 
{"paper") dealings for hedging 

, spot silver quotation was ^th'feose in Penane Tin orfees i Haro TTPna * I and other purposes. Therefore it 

i 5.65p higher at I23.5p an ounce, were a£S) influenced by the Tin ton »«*b delivery, up O j is quite feasible for a very large 
■ The renewed upsurge could not council's decision to continue on ,he day ' ! turnover in terms of tonnage to 

be attributed to any one single the restriction on the buffer JJ* strength of the ! be underpinned by quite modeat 
influence; it seems to be more Of stock In fact the Tin Council 11,0(3 Wes tnarket fa general amounts of metal actually in 
! - ’ * — -• ■ ' 'yesterday was Indicated by_ the {warehouse: since in any such 
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Australian 
wool supply 
^warning 

■ENA TOR Ken WriedL Austra- 
•5 pan Minister for Primary Indus- 
! 'try, said here to-day that if 
Australia's wool supply declined, 
*i >uyers whose countries took the 
nost interest in development and; 
xpansiod of the industry 


a combination of factors that seems to have been more con- 
mixed Together to make an ceraed with the possibility of 
explosive cocktail. Among the prices falling steeply, once the 
most important influences were .present surge cracfca. A move, 
the renewed weakness of sterling by Bolivia, to raise the Tin 
against other currencies; the rise Agreement price ranges was 
in the gold price; and hopes of an rejected. It was estimated that 
improvement in the oil supply sales from the U.S. stockpile and 
situation. the buffer stock had exceeded 

Strong renewed speculative the expected supply deficit of 
buying, and frantic covering of 11,000 tons this year and that 
previous '‘short” sale positions, some 13,000 tons had been 
were other big factors, while the .added to consumer stocks 
copper and zinc markets are also already. 

still dominated by an acute It was being suggested 
shortage of immediately avail- yesterday that countries like 
able supplies. Japan and West Germany, whose 

In copper the cash wi rebars currencies have been revalued, 
ended the day £152.5 higher than were stockpiling non-ferrous 
the three' months quotation metals. Both Governments oili- 
owing to an extreme scarcity of daily deny doing so, however. 


Beef supplies tight 
but prices stable 


performance of Reuter's Com- 
modity Index which soared 15-8 
points to a record 1.26-L9 (1931 
=t 100). This rise is mainly 
attributed *to sharp increases in 
non-ferrous metal prices. The 
Financial Times Commodities 
Index stood yesterday at 193.79, 
0952=100). approaching the 
August Peak of 199.43. 


Brazil raises 
soluble coffee 


transactions it is more than Ukely 
that the same parcel will change 
hands many times before being 
finally taken out of store and into 
use. 

This has been exemplified in 
recent weeks in the case of both 
copper and zinc, where ware- 
house stocks have been reduced 
to very low levels. In neither 
case, however, has turnover on 
the market been so restricted as 
to undermine its essential func- 
tions: pricing, hedging physical 
commitments and a source of 
supply for those buying on the 
free market. 

But such a run-down in stocks 
must by the nature of things be 
accompanied by a parallel (or 
almost parallel) increase in 


BY PETER BULLEN 


RETAIL BEEF prices which reference price declined to £20.30 
have remained exceptionally a live cwL only 0.36 per cent 
stable in recent weeks are un- above the guide price. The con- 
likely to rise this weekend tinued downward trends in cattle 
despite a tight supply position, price levels appeared to be 
Beef cattle numbers are associated . mainly with the 'con- 
expected to be about 7 per cent, siderable increase in domestic 
down this week and the average beef production levels, particu- 
market price up by.l5p to £18.82 htrly in major importing coun- 
a live cwl. according to Meat tries such as West Germany, 
and Livestock Commission fore- France, and Italy together with 
casts. 'the . “ disruptive *’ effect of; 

Retail butchers have reported J? rice control measures 

in | short, supplies of beef and the 5511(1 MLC - 

lustral ia would receive the most ' mid weather has increased the As a result the lower price 
vmDathctic treatment. i recent consumer Interest in beef, levels have also been reflected in 

particularly in the cheaper cuts the net exporting countries 
such as stewing steak and mince. Denmark. Netherlands and 
Last week, however, beef Ireland. In fact Ireland has sold 
prices in most EEC countries 1.400 tons of beef into interven- 
dipped. sharply because of an tion in recent weeks because of 
increase in supplies and the EEC the low level of prices. 


export tax 

RIO DE JANEIRO, Nov. 28 
TWF FTTpour Tajf on <tnrav-drv I Prices. All LME docks are owned 

Ehfbl?^ 

to ten cents a pound, for Novem-I jj ' L?y nF d th i y p 

ber and December shipment, the J * a jj’ cators . as . a -^ art , , 
{Brazilian Coffee Institute an- urinary stock in trade, by 
nounced to-day. The tax applies ? pec ]^i tor ? ho, f l ? g aa “ 

only to extra-quota exports. investment, and by smelters and 
. .. „ , | refiners themselves. 

IBC marketing director Carlos 
Viacava said the move was to 
discourage more sales for Nov- 
ember-December shipment 

He safd too much soluhle 
coffee had already been sold for 
shipment iit those two months, 
and the CBC had increased the 
tax “ to diminish the sates pace " 
for November-December and 
step up the pace for January- 
March. 

Reuier 


In times, of surplus, when the 
financial burden of carrying 
stocks becomes a real one, banks 
and other financial institutions 
will come into the picture as 
“ borrowers ” of metal. By tak- 
ing advantage of the premium of 
forward deliveries over cash — 
that is, a contango situation — 
anyone with access to relatively 
cheap money may buy cash and 
sell forward in one operation at 
a guaranteed profit, dependent 
on the gap between the cash and 
forward price. 

At the other end of the scale, 
when active demand by the trade 
has siphoned off surplus supplies 
and stocks are therefore at a 
relatively low level, prices should 
reach a level at which it becomes 
attractive to a holder of metal 
to “lend** some of It. to the 
market. He would sell cash and 
repurchase forward: probably 

with the added stimulus of the 
cash price being at a premium 
to the three mouths quotation. 
When demand exceeds available 
supply in the short term, then 


cash ur nearby material naturally 
commands a premium over more 
distant deliveries. In this way, 
just as borrowers tend to bold 
prices at some sort of resistance 
level when there is a surplus, so 
do lenders help to prevent 
stocks from drying-up altogether 
in times of relative scarcity. 

The actual introduction of new 
stocks into the market is quite 
simple. On unloading, at any of 
the LME warehouses in the U.K 
or on the Continent, metal of the 
approved and registered brands 
is sorted into parcels (each of 
25 tonnes of copper, lead and 
zinc, 5 tonnes of tin. and 10,000 
troy ounces oF silver), and war- 
rants are issued by the ware- 
houseman. These warrants are 
generally acceptable as col- 
lateral by banks against finance. 
The warrants are then put into 
circulation by selling them on 
the market, and the metal which 
they represent remains the 
property of whoever owns the 
warrants for the time being: 
whether he be a member of the 


LME. of the metal trade or an 
investor. The weekly stock 
figures are compiled from, the 
warehousemen’s returns of. war- 
rants still in issue, plus physical 
checks of metal in store. . . 

The warrants are turned over 
time and again. It is the transfer 
of warrants from hand to -.hand 
that makes up the turnover on 
which prices are based. 

Were it possible for someone 
to shout “ stop!" and so bring all 
marker trading to a halt at the 
same moment, the chances 'are 
that there would be nowhere 
near enough vietal on warrant to 
satisfy ail coiners. Because such 
an event is not possible' oor 
even likely, each transaction 
runs to tie appointed “ prompt 
date ” and so fits into the ‘pat- 
tern. In this way busy markets 
with an active turnover p'rovide 
a broader base Tor prices than 
do thin ones. 

The higher the volume, of 
business done on the market over 
a given period, the faster are the 
market's stocks being turned 
over. In a market such as the 
L.M.E. where the degree of 
actual physical throughput is 
measurable, and not one . which 
trades in a vacuum, the fiipt of 
material being delivered oUt of 
warehouse for use is always 
present. At the same time,, the 
likelihood of market -‘stocks 
being reduced to insignificance >s 
remote. In this context, -j the 
importance — especially in copper 
and lead— of the scrap trade., ana 
the consequent recycling of ,-pactal 
to be put once more on warrant 
as secondary material is a .major 
factor. ..<>* 

When conditions are right for 
it. slocks do get replenished and 
the whole self - correcting 
mechanism begins automatically 
to operate: provided the~free 
interplay of supply and demand 
is not too much inhibited by 
artificial restraints imposed on 
the market from outside. **. 


Only £60m. remains in EEC farm fund kitty 


BY LOREUES OLSLAGER 


ympathctic treatment 
He was replying to Senator 
Charles Maunsell, who asked if 
he Minister had said at a re- 
,-ent London conference that wool 
was becoming “an exclusive 
fibre." * —Reuter 


THE EUROPEAN Commission is 
shortly expected to tell the 
member states that there is only 
a limited amount of money left 
{ — at most some £60m. — for 
; financing the common farm 
, policy during the rest - of this 
year. Exactly how much depends 
ion whether a sum of nearly 
'HOra. set aside for Community 
: food aid projects will be trans- 
The South African Govern-i ferred to The price support sec- 
ment mining engineer said yes- j ti°n or not, a subject of much 
terday that exports of antimonv ; discussion in the Commission at 
in the first ten months of 1973 i moment, 
were 24,393 tonnes, compared.' The debate is taking place 
with 31.950 in the same period against the background of plans 
last year. Reuter I for greater budgetary discipline 


S. AFRICA SENDS 
LESS ANTIMONY 


on which the Commission was 
expected to decide to-night 
These include a-coramitment not 
to ask for supplementary 
budgets like the embarrassing 
demand for over £300m. earlier 
this year, unless the request can 
be justified either by ** unfore- 
seeable events ” or by new 
policy decisions by the Council 
of Ministers. 

The commitment may mean 
that the Commission wCI be 
more careful in taking decisions 
that require additional expendi- 
ture. such as the cut-price sale 
of 200,000 tons of surplus butter 
to the Soviet Union last spring, 
but will not necessarily rule 


them out, informed sources said. 
Political considerations could 
always overrule budgetary neces- 
sities. 

But the current discussion 
over farm expenditure certainly 
proves that the Commission — 
under pressure from a number 
of member states — is aware of 
the need for budgetary restraint. 
It has already ruled out the 
possibility of asking for another 
supplementary budget this year 
to cover a possible short-fall. 

This short-fall was at ODe stage 
estimated at £40m.. but since 
then the situation seems to have 
improved. Officials now say that 
the Commission may be able to 


BRUSSELS, Nov. 28. 

scrape through provided that it 
can strengthen the price support 
section of the common farm fund 
by transfers from other headings. 
One such transfer would involve 
nearly £10m. set aside fbr 'food 
aid projects which Mr. Pierre 
Lardinois. the Commissioner in 
charge of agriculture, thinks 
will not have to be spent 1 this 
year. 

In his proposal for .greater 
budgetary discipline M. Claude 
Cheysson, the Commissioner in 
charge of the Community's 
budget, argued that from 1975 
onwards the Community would 
have to face up to the fact that 
its resources were limited. - 


COMMODITY MARKET REPORTS AN D PRICES 

BASE METALS 


Nov. a.tm, 33. Tztc Feb. 1890, ibree 
months JSS7 to 83, S4, 65- 

TIK — Sharply Usher. Record levels of 
C.SiO for forward metal and £2 ,540 fbr 
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o.nj- 

UtHcU. 


r- m. . .ui. 

— Uuofflei* 


PRICE CHANGES 


developed irom Tatar j o' to Coounent at £33.30 a ton. Averace Belters' quotaltomi Argentine dulled boneless cuts: stria 

SB -fj-o. Dec. and Pern-Japan SIS. 75 in sin. per kmc ton for delivery to loins 88 J) to 84.0. rasps 60.0 to SAD. top . „ . 

f.Lo.. also Dee. - Oversight a barley London area— Wheat: milling (Hogbersi sides 4S. 0 to 47 j>, silvenddei 4X5 u> races per ton onfefig otherwise stated. 


4 IB 

4 IS 


cargo was boohed South Australia or Jan. -March 63.S3, denaturabta qnitlty 4A0, thicks 4X0 to 44-0. 

Viciona-Atuwerp/HamharK range. S17.20 Jan.-Mafch 6A73. Barley: feed Jan.- Veal: Dutch hinds and ends 440 to 
In-tMUacharge Dec- -Jan. March 55.50. Oats: milling prompt 53 52.0. ___________ 

- Time charter bookings included At to 5 to 54, feed prompt 53 to S3. Lamb: English medium 3S.0 u> 32.0, 

months' trading. w»u» a vcswl of 27.000 HCCAj-Locatlon average _.e» farm spot IMjt » Scotch, medium 26* H 


Prices of ail base metals moved up 

harolr on the London Metal Exchange. - — - ‘Tjj™iiraa«rbs : the u “ h - 1 asi-A 4-ILK zzb.o-s 

a Copper, sentiment was oncourowd SmUurf ■uSaS' general 3mooUu. ( *63.0-7 +11. 5i 228.6-9 

mSRmiS 2SS?SiSS SS SEMm 1 ^thf^TC sw. m.5 raonuia . W10 a VCSW1 w ^ ^ , 

TmXnn i£mK l^rnieST AlSS dvcWpn rhatihv ^er rfocS mansK^a 1 16-16^ Ji^nMsSdSlwS Continent cnd-Nov., prices: Saft milling whea t-Ncw tnnr cjo. to 30.4 heavy 2M lo 2»J», MU 26J to 

omrlbulory factor was the widening of dealums would remain resinctcd. Torn- three months I22D. 395. 30. 29-5, 29. and 12 months' trading. 31.2W d.w.j.. ^ako 6LOO. 31.0. Imported Irtwen: NJE. D's 3L0 to 

!\e bacJf*' ardab on which ended at over CTVcr 8^5 tons- v.rh. nn« him mimiM s «--jh Tim«_ aS.70. Perth SO.OO. Wales 56 JO. si i «•« ai a m. ai 3 vt« mi m «8 ■ 
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„.i£272.6 


.iSaaS-Sflfii £333.58 


UJO. Cash mrial traded ar a record 
1.035. while forward, at tBW, «U some 
U below Its all-umc peak. Turnover 
A 450 metric tons. 
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firebar* I [ 

aah 1020-2 467.6; 

BB8 B 1 4 54 j 
1Q22 <4B7 




of i720 for forward meral and i860 — 
2B20-3S 4 96 j 2640 5 4ia7^ cash. The widening backwardation and 

. 2485-90 +-87 , *600 1 ,*94.6 generally buoyant mood prevailing 

2535 4 WOl • -■ in other metals took prices higher 

:o64BSb i4BIr. . .... ahhough a reaction to X89I was caused 

i .... *277.0 -4 4-25 in forward metal on tho afternoon Kerb 


fOFFFF Durum wheat all uiL Rye, jl^S, slodc pricea _ ai' repreamiativo markets on j I 

Al/ITEL rest nil iI4.l2, rest nlM. Barley, 1.72, Nov. jg; U4t— Cattle £X9.DS per live cwt «•« martototf {lb 

Bobuata futures values forged ahead rest no (4.59, rest nil). Oats, all nIL 1 + 0 . 54 ), sheep 34Jp per pound e-d.c-w. Pttfnnm ^ royec.'^^'^-sa 



month*- 

etUejn'Lj 


Prae Uarfcofi I£65j-66j 
qmekaUv«r(7BUM *.,123-125 
Stlrttr Troy on.—J 1 23 6p 
moathm. , |lz6 9a 


HEAD— Gained further around, mores 

to postpone Uw U.K, lutdslation redurth* . .. 

Amalgamated Metal Group reported ibe leadi ranunt :hi petrol bfeUm fte Cash 855 60 |4«9.l 

■ ut In ihe morning cash wireOars traded fa ctor behind ffie rise- Fnr**™ mnai i . 7X9 21 409J 

I tow. I.00Q. u. 20. early Dye. W». traded «O ta C38 before Of CK5 860 +90 

tree mornhs £S78 lo 76 to S9. Cathodes: on Ibe afternoon Kerb. Turnover u, nll ..j 

ash Q4a. «ft 35. three months EK75, 87. inns 
5. Kerbs: three months Xfiji 
athodi-s: three months J2U&. 

/■rebars: cash ft ,010 in 35, 
m, three 
al bodes: 


+ 6.25 471.0 -P7.0 
+ 6.75 405 0 90.0 

March 500.0 LO +6.6 601.0-4:42 

Uay„_„l511 6 12.0 +8 512.64.62 

ilalv ^.,519 0-9.6 +7 319.6 13 5 


... __ . ' Novwnber^. 471 0 3.0 
®®0-® 3 +® 4«wn*y — ^tSL0 6 0 
a : + M 




SUGAR 


rtnCMiM! 1 C2.542J1+1 07.61 

down 4.1 per cent., average price CU3 > month (a) Ea. 5 M. 5 j+B 4.3 

1—0.06). Wolfram 220Ub otf 221-e 14 ’+»4 

*" — « - - l 1 Of 


:6o-d8 

+ 11? :83i-66i 

:eii4 -i 

+ 5.B5jll6-3p 
_ 119.9 p 
S.x44 
l 2^40.6 
t194-2Uf 
523 
L£463 


+ 5.7 


COVEMT CAR DEM (prices In inerting) ff* faina n 4.44 

LONDON DAILY PRICE— Lower at — Imported praducm Satsmaa»-Trays S 

£107 tnosi a ton cXf. Nov.-Dee. Spanish: anprox. 25 lbs 1S» L30, 168 1.30, ‘S 4 tw-wu nun 

Shipment. 158 1-50. 23S 1A9, loams I-40-Lsa Ctemea- | , ■' 

Gatos of up to 173 pouus were tine* — Moroccan: 8 L26, 7 U0-L25, 6 L30. L ooonnsMm iayag I f I— , 1 

registered at the opening an good demand 3 L40. 4 i.B0, 3/2 L70. Monrcala— fanamannt 


!. COMMODITY & CURRENCY ADVICE 

- COMMODITY CHARTS Commodlw, metal and "»*« 

t* CURRENCY CHARTS 
t * INTERPRETATIONS 


rba 


•2 L EXPLANATORY BOOKLET " Trading in London Commodity Futur 
1 Send CTO for an right-week trial tutacrlhtlen to: CHART ANALYSIS LTD., 


794/200 Ushopffffte, London, BOM 4fE. 


Telephone 01-2*3 4476 


Everybody deserves 
to travel 

Victor Britain style 
sometimes. 


Everybody can enjoy the Victor 
Britain treatment. It’s "the ultimate in 
chauffeur drive travel. 

Just give us a call. Whenever you 
want us, we'll be ready with a fine new 
limousine and a chauffeur, both 
prepared to see that you have the 
smoothest, most comfortable journey 
possible. 

Just sit back and enjoy travelling 

in Victor Britain Style. 


Victor Britain 

The chauffeur drive service of Avis Bent a Gai. 

01-262 3134 , . 


the spot price ended 
1291-5-294-00. 

at I2ti3-125-8p 

■ILVJSRi 

DuUlon 


LMU 1+ or 

IP« | 

ftYinjr 

Hr wj 

eloaa j — 

uoy ra) [ 

prtuea 



iipoft...... 

133. Ep. 

+6.6fil 

ia4.7B^|+ft»fi 

imOBtia. 

lBB.Bp. 

+ 5.71 

lasB-Oan +6.5 

TirumfJn. 

130.7,+ 

Bjfjl 


1 1TTT'~I 

— 


aa 




■bhi^si 


. — . .. . 01 ,1 > £ . 17 c DC ivo«»eji-y ai lmu uu i -i i.m, fciw r, ““ fj, 

Jan. September— 1.23 3 3^ ;L: .™i ,s for March and May, and this baying was Algerian: Boses 8 LOO, 6/7 UO. 4 139. 

1 oaths fB7S 2 met by only scale-up selling, reports 3 1.30. Oranses-Spanlsh: NaveUnas 2-00- 

Sales: 1 JW fl.ISJi tots of 5 ton* tons. C. CzaraOunr. Although a wave Of profir- 2~S7: Jaffa: Kilvris 100. Loot arts — ftsliah: “im HUaymu 

Latest published ICO todlcaior prices rakins erased some of the gains mid- 4 . DO; Cypriot; &50-4JM; Tnridslu 3. 03-3 JO; 

St far 


mrmrhu nvr .. in rt v-h nnoc a three monillfl uauati uuwiuikii iuv luiix cra*u suuie 01 uc uuu- v.DUi upnor, Mimn; iiouw: j.im-j-iv, — — 

Kerts laic ifenw 'cash S early Jan. OSS. three months HW, 08, », 703. Kerb; ui cents pee wind: Cotomblan MUd moraine, this tod not UstV long, and South African: 3.25-4.96. Grapefruit-. 

. caan of. m. Keros, me Aiiermwn; c »-» «. r r hrw moaths £705 to 00L AraHeas TO-oO. Other Mdd Arablcas br early afternoon the market was Jamatoan: 35/40/50 1^90. 48/58 L90; 

1 63.50. Unwashed Arablcas Samos Fours showing net gains of 195 points. A lower Cypriot; 72 L70. 64 1 JM. 56 2JJ0, « 2J0. Urnota Nlgactan.. 

. i S ff. VFR 74 ‘ 50 ' RoijnFlSf: "S- 13 * Dhily average N+n# Yai* nu+«l two hpf.m thr> TjmAnn in a Mr JnKa- AD IM. S4 3 -AD !S HD. huuMOl+aHO. I.., 


74.50. 

64- SS. 


£296 

1E489 

^198m 

1 

<MS3Js 

l£220a 


)£lfid 

-10 1 941 2 

rd?“ 


18SJ 


Sliver row 
In Eterllng terms, 


.9 


Daily average y 9ric market Just before the London 40 s.40; Jaffa.- ’ 4 D X3S. 84 3 M. 75 3.10, 
cJose brou » ht “ arbitrage wlltog, which 88 LOO, 58 2-50. Apple*— French; Golden 
sharply, to record levels . ARAB! ca CONTRACT — (Buy c r /seller in i 0 mm touched off hug liquidation, Delicious 2ft 72/84 L30-L4O, Jumble Grauw 

ms, in the London bnlUoa J~' i « with the result that half the day's gams pack 38 !b Red Deli do os LOO-MO. toutey EBO 

* - - c ,nn " •• — Granny Smith 72 1L3C. 84 2.80: Italian: aomaFosareo jjt.64.5 +03 j£47, 

Bdforts 1X80-1.00. Mars— Per pound: Moira 1 

Italian; Passacraasanc 0.06. Avocados— Mo. i Yellow Am £60. Bp !— 0,5 £51.5 

Israeli: 30/30 LG5-L70. Moloas— Spanish: 6-4. Yalhnr FBia_ 1 1 ' t 

Green L60d.00. Grapes— Trays Spanteh: Wbau 
Abneria LIO-L28. black LSftJ-40. Tomatoes Mo. L Rod Spnnv 
—Spanish; 1 J 6 -L 88 ; Canary: L46-L6D. So. BJBaxdWintar, 


higher, at DSLSOp, while the three-month nU ' 

premium widened 0 . 05 p to 3 . 40 p, though RIIRUFR 
tho Bit-month narrowed 0 J 5 p to 7 ASn. „ 

and. the 12 -month 0 J 8 p to i 3 JH)p. D.&. ABOUT unchanged opening, good 
cent equivalents of the fixing prices were nearby ter m inal interest during day. 


Proi. | 

l«M«nt»v r ! 

“w»inu 

Buhoam 

Comm 
Con. j 

done j 

Day** 

Otow 

Dooa 


288Jc, up IS. Be: throe-month S92ffc. up Ctoeed firm.- Lewis and Peat reported a Deo. 
12.70: ttr-mnwh 29fl.Bc,. up lSJct and Malaysian god own price of 395-3 cents a liar, 


12 -momh SOL 6c, up lOJc. A further kil o ■ tbuyer, Dec.) , 
advance was made after the firing, and 


IS par ton 
. SOB D-110 0MD5.76- 116.00: 
[105 0-1- ir‘104.10-^0 


I 


. ■'i-v-b, :• ...in.^nn u. 

«-f I lav"- 1 Official IbnyW" 
I H n s i iw j prims ' pnaee 


Mainvan 

KSL 


hjtkfii 
ports 

Urambar.f 

JohDsry- 

Februajy 


May„>. 100 65 -. 7099 . 45 - 99^0 
Ang. 194 45 -SO H 3 . 70-.76 


—-Spanish _ 

_ Capricoms— Per u lbs Dutch; green 8-Oe, Anrara l ian (Laq^« 

110.0104.D red 420: Ethiopian; per pound OJE-i. b ai gii ah Af tiling K65 J5- ; £60 

105.90-lJfaO On tons— Spanish: LPD-SLSa. Hi 1 Cm y ra a: j I 

101 6 97 SJ per 8 azs packet 48 3JS6. Cranberries— Cocoa Shipment XS 19 
i96 4012.03 pound U.S.: 0.16. Dates— Algerian: fncnrao Mar— 


fall 


Dee 6689 9i |o5.00-.75 

Uareb-.-.Ba-DJ-ea 60: 2.1d-83JW 


Uot — „.;d+ 10 20 87.80^85 pi 00-606+ 0 . 19 ; Iraqi: 8.13; Californian: 0084 ; Coffee 


(p:;b9. ,1 


— — Tunisian: OOSi. Cucumbers — Canary : nttanai J sn , S8.5 

f«A6_ 8 MO, 10 LUO, 13 LIU. 14 L10. Pe ra tee a — Cctwo *A’ Iodex.J 

„ a . . , Bnm ». mn Italian: per 20 lbs L50. Chestmrtt- oJLL L'nool ceniflb.773 

ffr«rsssi^ 3 WrtS aJSSR!™*', 

SEwaSwESss ^ t^^=z tesH 

while and raw sugars for Nor. 29 . s pa! ,tyh ; g ass OJB per carton of 40 . ltocpmWhfi£!!uB [goaOs 


+7 12583 

+9 £ 49.758 

|C 49.5 

+ 6.7j|£462JS 

1-0.15181^6 


LME — Turnover 560 <3231 lots of 10.000 


ora. Morning: Three months 125 . 5 . 26 . Landed— I I . j 

S3. S3. 6.2, 0.8, 6.4. fiff. 27. 3JL8. SB.5. »P» ' II'SI ,+ ? c 

0 A B. 9 . 27 , 2 T.L. Kerbs: Three mnntlw January . 40 . 4 - 41.0 41 . 6 - 4 U* 1 42 25 ,+13 

Si TA Ti 7 A m! 7 . 7 . 73 . 73 . IW>™Biy , 40.45 41 A 4 U- 1 42 25 ;+ 1.75 

Afternoon: Three months 12 S. 6 . 83 . 8 . 6 . ' SS'S? -tiV tirv+^uiiw. T^T u., [ 

3 . 7 . S 3 , 128 . 8 . 1 . Kerbs; Throe months ^ 2 £'SS woottope 1 u.w ! — 

128 . 83 . 83 , 83 . S. 4 . 8 - 6 . S. 7 . 

COCOA 

to moderatclv active Aprli-JuiiA 6 .D-S 7.1 Ii 7 .a 83 
one befog inflated by J uiy-Aip* ' — ii 7 .fi 8.0 


"SK 1 ?J £±?5 j™",™?- ass:»^£ni s u? « SnS 

rj IK-7 7< I7HUIIK 4.M raw sugar, denatured and ^ HlxadMBts-~Per pound (Lift. F4- — — 

berta— Sicilian: per pound 0.1M30. 

Chicory— Per 10 lbs Belgian: 3. 00 - 2 . 20. 


1^7.7 5; 87.75+0.85 ^USSktVSm. 

“wool futures 


+ 2 
+ 10 


^7 78, 
L27a 


1-1 Ullo5 
]865. 
’£1,750 

iueou 

—...U 340 


AprH-Jon'3g.45-«S.la«. 840.0 40.00 ;+T. I 

July-rtepcAB.1 683 j.ful 403 ! 69.40 1+1.0 
Uc^Dtto.^7^-573 s83 i33 : 3&80 ,+l.(B 
Jaa^-Mar. 363-573 ; :83 93 

Prices steadied 
conditions, the volume 

heavy sell-trailing, reports Gill and ueu-itoc.: 36.7 >c7.3 7.7 


Duff us. 


Jan.-Jlnr.| - i 7 .(W 7.4 


COCOA 


SoOGontxaot 
Den. 1973 — 


daptoraberM- 


Xesterday'r 

QoM 


459 5-60.0 
479 0 93 

475.54.0 

475.0 5 B 
472 0 2 5 


■r or; 


UadnsH 

Done 


c8.5(J >13 
+8.20 1+1.2 
47 90-413 


•Nominal. tScBnr. I DmSclal dose. 

* Indtoadve pric*; bUJC. and - 

Eagifsb p r a d a ce ; Leoaca— par IS. romd veaub refined, e Uganda Robust* standard 
O3O-L0. Cabbag e*— Prim e, sou 0.60. rradc Indicative prices Lo.b. kUnbim 

Mushroom*— Per pound OJO. Canuttawcra D3. esgto a pound, a Bangladesh wUti 
—Per 12, 2.0ft 2. 40. ■ Carrats— Per 28 Da C.* t Unquoted, b Ju.-Mareh. m Bar 
0.40-030. Colety— Per bra SIWS prepack wefcmue. rilU U JL a Metric mm 
23ft, JS's ordinary ff.8ft0.ra Apple*— Per * March, r Dec. -Feb. pDec. p Dec- 

pound Brantley's 0.03, Worcester Peaimain * «J“- * Sow^Ocl V Hob. t OcLJJec 
B.83-0.04, Cox's Orange Pippin O.B4-0.B7. f NoV^Dec. 

Rnssetfi 6.0+4.95, Luton's Superb 0.03- 
034. Pears — Per pound Conference 0.0ft 
0.97. Bri a ns p er 58 tbs MO, Ptcklem pee 
5ft lbs L20. Swedes Pe r 28 lbs 035. 

Sprouts— Ptr 28 lbs 0.70-038. 

Per 56 lbs 0.76-038. 

TTTTf? 

Jj * “ 7 k»« st 2350 kllofi DUHO g MBiEt . prides a and f.U.K. ~ g55a I | ^ j YsSHT- 

SYDREY— The market opened par to JtooJam joWwnML . ™ OS? W[G 198 . 79 | 190.95 17837 flOl.18 

4c down. This trend camanued and at ™ 1 

the hmebrime close the market was 6c BTO OSS. Mertr s»« fBatm. My L. 


• LONDON— Hie market u-as 
i Peace per kilo 

very steady. 

Urv'-cumi^. 1 i -u in, •[ i 

UUWmr 

woottopu ) tu*+* j — 

Done 

• ; 1 

Dreembar u .'2S 6,0-37.0 >+B 


March 316 0-193) I+S.36 



2 14. u- la JJ j +2.5 



July ,71U.0-W^ +03 

210X1 

Ucvober [20 3. 0-10.0 +4 

— 

lUmatOu llb5J)-2i0J ........ 


Maidh ..186JMO7.0;— H B 

— 

May.. .T8U.O-2M Jl) 

— 


• KiralnaL 

Malaysian thin crepe Etc. 44.0 umn. 
seder). Sri Lanka thick crepe 52.5 
inom. seller). 

GRAINS 

TOE BALTIC— Various ILR -J"* ro“ “^‘“atowni se»im Quotations c. and l. JJJt. for pwmpt 

showed imenaa In optional Frcnch-U-S. ^ ^ TebTaftemoon BhfpmenL 10 as. 4fi inch £737 Ti k. 


INDICES 

FINANCIAL TIMES 


+33! 464.0-B6U) 

+ 9 1 480,0 72-0 
+3.5j 474 DbS.O 

“ 1110 sn ZA »A"SB 53TiS »AT k.u'm: 

4GS DbaQ /Wit rum hut hlUnnratr ulfiE fllrtw 1R . _ 4 . “ ' _ Tan -llnswih mfc Kn V IWMd flE n — 


REUTER'S 


ueoember.-. 464 0 5 0 +8 i«a Da8 0 Continent, but buaness ^as slow .to 3cro 9c dwraV UM lntnrertw^ Jan.-March £ 7 . 38 . fS.7L B Twills E16.1V, j5pg~ M 'i < ov~ 2 Ti UM^ ~ iw r^~Y^7T7T- 

jdw. >453 0 95 i+7.Up905pP develop. Other imported grains putod dnu the La^nd mlddk^nSfc O***- tor the respective shipment ^ ' ' Uonl0 ,g " j 


Sates; 6.018 (5350) lots ft* ill unis with prices abowing on small trregniar xanaje, was 'average. 
tnunutlMil CoCM Agreement prices: _ t , iausl cents per kflol 


Daily 4S3l t«7.92) UA cents a pound: 
indicator 15-day average 51.90 (a2.78r 
22-day overage BUT (53-01). 


Wheat: EEC Jan. 80830, Feb. IGE.7S, 
sellers UJC. 


DltaiOM 

JDona 


FREIGHTS 


OIL TANKERS— Still a depressed 
market with the few stogto-vovase fix- 


periods. Yarns and cfotbs vary firth. i264 9llE49 1i 1180 R 

LONDON— DtdeL Bangladesh WU|ta 18W ' 8 1 

C Grade Dee.-Jan, 069 seller. D Set.- CBasak SesL IS, tWsim 

Jan. £140 seller. A long too. 

CALCUTTA— Steady. Indian Nov.-Dee. 

Rs-360. Dundee Dalwe Nov.-Dee. B&3U DOW JONES 

value. A bale of 480 lbs. 

■* 

HIDES— Of nnlnolKun: Market . « toe- 

what easier with sabstantiai offering* 
ox uu 


686.5 


1 

Maftc^NO. 3 Ycllftvr American /option ii Bffffwywnw; *h«« “ 

French Dec. £89^0. Jan. £60.75. Feb. ■ : ! 

gStSSSS “ ^ noeamber -845.0-44X1 U.5 SWMMCjO 

oSer gSdVa utummed. IMaA81.fi 1-6.5 I33AJ1.27.0 

LOHDON CRAIN FUTURES 'MARKET By — — 1—7 (J3D.CL80.D 

tsiamnn. took a M5.9M loM Jrn. 62-75. March 64.68. May 6565. Sept. r n ‘&v&h*a SS per wS: 2M0J kfiw teK~22^B 

»]n it n December 3 IfflQ Persian GflH Noe. 36-06. Bnadcesa: Jan. 6173- t y e flrohef B . 317.0-07.0 r J-TT k iSL Tvj 

Z wS pkSSSo at S WTat B 5 . 7 sJ;il). CowsSlS Jdtos ind under 

wartdmle 675. Conoco «*cd a 75.000. Septi 50fii Bariey, very steady. Oope: **** [fOSJ-MO i-7.fi 32 SMM 

lonner from Pwrian Golf to U.K. or Jan: MJfi. Man* 5AJ0 May 57.35. SepL : ! cbimsby pismJL. 1 . ««r 

Comment on December 1 at W.75. In 48 JO. Nov 50 L6a- Business: Jan. aloft Sales; L310 (659) lots of 1JW0 kilos each. 

^ T “ TA - " ifirs >ssL?tasf?.ift 

Braxil, is still aenvp. 

DRY CARGO— Ontot conditions per- 
muted but grain shippers covered two 

cargoes from U.S. Gulf to Alexkndrla — - - 

at *35 r.lJL tor Dec. si an, loading and Ha«berg wheat traded at a ion Ulster hindouarlere 31.fi to 33.B. fore- * 

paid ?S5 fiwdlscharge for wheat, Durban- and Jan.-March at 05.25. while Jan.- quarters 22.0 to 22A Eire hindquarters COPRA — Phflteri— s/ied at usla. (per 

Lisbon, Dec. in the ore section business March deliveries of feed barley .auodc 30.fi to 32-5, forequarters’ 2L0 u- 23.fi. uuu: Dec. -Jan. 3930 nwninai, 


Dow 

fip«r. 

3Uw. 

UteUti 


loom 

88 

87 

are 

vt* 


1307.03 

1890.38 

304.11 

SS84-Z2 

S 50.05 
310.83 

179.79 

176.23 



Umaa f»*3ftbl:7afi» 


MOODY’S 


Roods’* 


[ Nov. 

I £8 


Jflov. 

£7 . 


Honda l Ye*r 

rao igo 

dpte Comarfyi678.B!674.6! 644 JO 1462.0 


(Doe. a. Bosun 


U.S. Markets 

NEW YORK. Nor. 26. 
MANY INTEW.AT10NAL mariveta 
rauied nrouuiy ou nones of an- .cu+iug 
in tne on embargo, cocua impreveu 
substantially in Mmpauur nun uihur 
maraeta ui otnenvisi.- leamrueas '‘liuwu- 
uong. Copper maae iimil adv lutes 
prompted oy sirong iawdon and mummer 
taarn. Stiver oncnca unm-np touuvuui 
Loudon and goiu, a sm+a pront-uuanu 
ai: cune spurrva irvsh buriw ter emse 
lunii-up. UhL-ago markets rauied to uiuu 
gains on reporui aomit a uiiiug-ot me 
c/ti aaoarsu, bache reports. 

Cocoa— tinana spot Gt> (■*.!. Bahia spot 
04 ( 63j. Ueu. 50.45 155.30 1, Marco jU.M 
ttoJSii, May 4&5U, Jtuy 47.60, Sept, 47.7a, 
Dec. «.ou. Maren 45.30. Sales. jLfta*. 

Coffee— Samos No. s.i unquoted tsauier. 
Samos No. 4 70^0 pool (samel. Comm- 
Mah Mams 71.71 nom. tMunvi. Cum-i: 

■■ C ■’ couraa: Dec. SLW (KLU-afttui. 
March 05.7ftu5.bO i (£.6045.551, May^ tfcJu, 
July (17J0-6S.00. SepL 68.0U. Nov. 70.MI 
non. Sales, 586. — • 

Capper— Dec. 1DLOO (88.00), Jan. ftLSO 
(0L3O sen! aments), March 68.00. May 

64.00 GelLtemcnis. Sales, 2,526 lots. 
Codon— No. 2 Contract: Dec. $1.35-62.00 

(76.00), March 73.47 bid t7L3ft7L45), 
May 71.87 bid. July 70(40 bid, Oct. cu>u. 
Dec. 58.05 bid, March 55.05 bid. May 
57-50 bid. Sales, 1,100. 

^Creasetraor— Spor '136.0 nom. Dcl. 

213.0220.0 tSlS.ft220.fi), March 217.0-22 LJ 
i217.ft220.0l. May 2U.ft2U.O, July 

200.0. Oct. 206.5-20B.ft, Dec. 203.0-20x5, 
March 198-5-206.5. 

tLard — Chicago loose 22 asked (samo. 
NY drummed 22 asked tsamei. 

TIM ah*— Dec. 2031 bid 12321-2541, March 
2071-267$ bid. 1257-2301. May 2701 tid, 
July 272 bid, SepL 2852 bid. Dec. 247$ 
bid. March 25V bid. 

.Platinum — Jan. 15+20 (151.00), April 
150.60 (155. DO l, July 161.10. Oct. 16&00. 
Jan. 170-50 bid. April 174.00. Sales. 975. 

33Silver— Spot 292.5 1270.5). Dec. 202.00 
(282-90;, Jan. 294.40 <284.40). March 

78S.20. May 301.00, July 303.30, S« PL 
305.30. Dec. 503-60. Jan. 303*0. March 
312.60. Sates, 7.0*1. I 

'Soyabeans— Jan. 60S 5-609 (5S9), March 
010 bkt ISOM, May Sll bid, July 01 0 
bid, Aug. 603 bid, S*PL 504 bid. Nov, 
58$ bid, Jan. 590 bML * . 

bSwabean Meal— Dec. U8.7ft10O.OO 
H60-60), Jan. 101 .do bid (I&lodi, March 
1*8-00, May 387.00, JuJj- 1S5.50, Arts. 
183.00-183-50. SepL 180.00 bid. Oct. 176.30 
bid. i 

Soyabean Oil— Dec. jfl.73 bid (1&7S<, 
Jan. 18.73 bid (17.73), March 17.73 -bid. 
May 17.50 bid, July J6JS-J&96. Aug. 
10-32 bid. Sept. 1640-16.40. . Oct 12.9ft 

10.00. Dec. lftSO. 

9.95 €0JO«. Contract 
No. ll: March 9^(L9.74 i9Jft»j8i. May 
ftaftfiJM to«CJBi. July SSftS^O, SeW. 

9«- S-M.1S. Mart* 7.60 aj^ed. 
Sales 4.48a. 

Tin — 277.00 asked (571.73 oskcd>^ - 
‘•Wheat— Dec. 4901 bid (4HM801, March 
bW (482-465) May 4581 bid, July 
408i bid. Sept «S bid. 

WINNIPEG. Nov. 38. rr Rye— Dec. 28* 
bid (270 bid). May ass (2751 hld>, jolv 
286* bid, Oct. 23S bid. 

5 Barky— Dec. 2« (238 bW), May 243i 
bid (241j bid), July 228 bid. Oct 
unquoted. 

Mlata — Dec. 156 bid (samel. May L5B 
bid name). July W7i bid. oot tmauoted. 

((Flaxseed— Dec. 1,076. bid 0,045 bid). 
May M0 uked-SOM (B6K). July 87T but V- 
Oct- Sip old. 

W heat — 3CWRS LtJ per cent protein 
content St Lawrence 571> (577;). 

AD cents per pound cx -warehouse unlrse 
otnerwtee stated. ’Cents per oo-ib bushel 
tt-warebouie. tCbicago toosc S*s per 
i M P* 8 ~ Deur- of Ag. prices precious 
day. Drummed S’s per IQ lbs f.o.b, NY, 

1! Cents per troy Bonus ex-tnretuHtso. 
b Now “ B ’* contract In re 3 Short tnu 
for bulk tots of 180 abort tons delivered 
f.oJt, cars Decatur and minokt. J?‘s pr.r 
iror ou nce f or fiftounee units of S0.S per 
eent purity doDvared NY. 4> New con- 
tract. ••Cents per ea-]b bushel m star:, 
tt Cento per 5ft tb bushel ax^earobMuc, 

3.000 bushel lots, c Cent* per 5ftlb bushcL 
S Cents per «-lb bqsbel nt-wasehoat.'. 

5.000 bushel tots, d Cents per aftlb buchti 
ex<warehouse, l.ooftbqgbe] Ms. 

* 

LIVERPOOL COTTON— Stock and shin, 
ment sales uuauuled Jo 88 metric rouses 
bnagug tbq total for On week n (ar lo 
140 tonnes, reports F. w. TattersaJI. 
Conditions were uw eooduchre to an 

Sf“^iS?S2l er -* a 5 ,6wina reytrictf^j 
to spedalter Bred*, mostly to tfjfttia 
Eastern and Latin American types. 


riu nMiou. tiuel r iTf-ianj a.1^ 

temran .ana Sottdavt, ois. 


( rir teg aht) S04UA 

Y^s.*******" «««■ TaS 
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this document contains narticutam given in crnnalfenca with (he Rogulatione of the Counefl of The Stock Exohenga for the popes* of gfvrns Information to the public with regard to the Company. Ths Directors eaDaorvefy end Irufivfdunlfy accept full noporadbinty for tfw accuracy of tha Information given and confirm, having mada aB wasonaWo anquMai , 

th« wth* bast ot their knetwfodge and belief thwe are no ether facts dw omission of Which would make anv statement herein mfeSeiding- . _ . the Official Li&L ■ ■ 

A copy of th« Offer for Sale, having attached thereto th* documents specified below, ha# boon delivered to the flegbtrarof Companies far registration* Application has been mBd* to the CooncH of TheStadc Exchange for tha whole of tha hsued sham capital of tha Company to »* aummau 

The application list will open at 10 a.m. on 4th December, 1973 and will close on the same day. The procedure for application is set out below. ; 







Sidney C. Banks Limited 


(Incorporated in England under the Companies Act 1948 — Afo. 495,831 J 

Gram Merchants and Seed Specialists 
Share Capital 

Authorised £800,000 in 3,200,000 Ordinary shares of 25p each fssued and fully paid £725,000 


Apart from inter-company borrowings, neither tha Company nor any of Its subsidiaries had at 31st October. 1973 any outstanding mortgages: loan capital, 
bank borrowings, liabilities untier acceptances or acceptance credits, hire purchase commitments, or (other than in the ordinary course of business) any 
guarantees or other contingent liabilities of material amount 


J. Henry Schroder Wagg & Co. Limited 


Offer for Sale 1 ,1 00,000 Ordinary shares of 25p each at 50p per share 

Payable in full on application. The Ordinary shares now offered will rank for all dividends hereafter declared or paid on the Ordinary share capital of the Company. 


THE BANKS GROUP 


BUSINESS OF THE GROUP 

The principal business of Sidney C. Banks Limited ("the Company") and its subsidiaries. Banks Mills 
Limited and Banks Transport (Sandy) Limited, (together referred to hereafter as "the Group") is that of 
grain merchants and seed specialists. 

As 8 grain merchant, the Group purchases grain, primarily wheat and barley, from farmers and 
merchants for sale to brewers, distillers, maltsters, flour millers and animal feed compounders. The Group 
also deals in other crops such aa oats, beans, clover and mustard and exports field beans and barley to 
tha Continent of Europe. Extensive facilities exist for the drying and storage of grain and for cleaning, 
dressing, bagging and storing seed com. It is basic Group policy to match grain purchases and sales; 
a limited stock of grain is nevertheless held to ensure an efficient service to customers. 

In the year to 31 st May, 1 973, sales to the five largest customers accounted for approximately 30 per 
cent, of Group turnover of £8-1 million with no one customer predominating, and no one farmer or other 
supplier accounted foi 10 per cent, or more of Group purchases. Approximately 10 per cent, of Group 
turnover is under contracts negotiated annually for the supply of fixed quantities of malting barley to 
brewing and distillery companies. These contracts. although fixed annually, are expected ro remain a 
continuing feature of the Group's grain trade. 

The profits earned in the Group's grain m&rehanting business are primarily biased an the tonnage 
handled rather than its value. During the five years to 31 st May. 1973 the tonnage handled in the grain 
business has been as follows:— 

1969 1970 1971 1972 1973 

Tons *000 • 99 115 128 136 173 

In its seed business the Group has specialised in the safe of high quality seed com to farmers for more 
than 20 years. In order to do this the Group has kept up-to-date with the latest scientific and technological 
innovations and carries out ns own research to assess new varieties of grain. At Sandy the Group has 
laboratory facilities approved bythe Ministry of Agriculture. Fisheries and Food forthe testing of seed and 
has held a seed testing licence from that Ministry since 1 952. These facilities enable the Group to ensure 
that it maintains its reputation for dealing in high quality seed com. All members of the Group's sales 
and technical staff an required to attend the National Institute of Agricultural Botany at Cambridge and 
to obtain a crop inspector's qualification. 

The Group also sells fertilisers and spray chemicals to a large number of farmers, trades in seed 
potatoes, grass seed and animal feeds, and has facilities for the processing and bagging of cereals for 
animal feeding. 

The Group mainly operates within a geographical area stretching from Stamford in the North to 
London in the South and from Bury St- Edmunds in the East to Northampton in tha West. Grain is pur- 
chased largely in the above area but. apart from exports, is sold to customers throughout Britain. The 
growth of the Group has been achieved by increased representation, both in area and density, and 
generally by the establishment of the Banks name in tha grain trade. 

The need to have permanent facilities available to meet export demands led to the acquisition 
by the Company in December, 1968 of an interest in the ordinary share capital of Kings Lynn Silos 
Limited, a consortium company developing grain silos and dockside facilities at Kings Lynn, Norfolk. The 
silos at Kings Lynn suffered serious structural damage in 1 972 but repairs are taking place and they are all 
expected to be fully operational again by early 1974; in the meantime, re-scheduling of deliveries has 
enabled trade to continue with minimal disruption. The value of goods exported by the Company from 
the United Kingdom during the year to 31st May, 1973 amounted to £334.000. 

The Group's transport fleet comprises 24 vehicles engaged substantially full time on haulage on 
behalf of the Group. The fleet (the greater part of which is less than three years old) consists of 15 bulk 
grain carriers, 5 platform lorries. 3 vans and one other vehicle. In addition, recourse is made to outside 
haulage contractors. 

HISTORY 

The Company was incorporated as a private company under the name of Sidney C. Banks limited in 
May, 1 951 to acquire the agricultural merchaming business of Mr. S. C. Banks, who commenced trading 
on Ns own account in 1927 from premises near Sandy, Bedfordshire. The principal business was the 
purchase and sale of all types of grain. Continuing expansion of the business required the purchase of 
additional premises at Sandy Mill in 1935 and the present headquarters of the business at 29 St. Neots 
Road, Sandy in 1 937. A depot at Gransden Lodge Airfield, Great Gransden, near Sandy was ranted from 
the Government from 1 948 and the freehold was acquired in June, 1 963. Further expansion and the need 
for additional storage space led to tha purchase of freehold depots at Kennett, near Newmarket Suffolk in 
August. 1 965 and Fulboum, Cambridgeshire in February, 1 971 . Premises have also been rented at Sandy 
station since 1962, providing important railhead facilities for deliveries to major customers. Silo storage 
facilities were added to this ate in 1 969. 

Banka Mills Limited (“Mills") was incorporated in July, 1955 to take over the seed business of the 
Group and has been owned by members of the Banks family and their family trusts since That date. Tha 
Company and Mills have been under common management throughout and Mills became a subsidiary 
of the Company in November, 1973 by a re-arrangement of the Banks family shareholdings. Banks 
Transport (Sandy) Limited was incorporated in October, 1960 as a wholly-owned subsidiary ot the 
Company. 

PREMISES- 

The following are particulars of tha principal properties of the Group, ail of which are freehold, and the 


activities carried on at each 


Approximate 
site area 
{acres) 

Approximate 
covered 
floor area 
{spurn feet) 

29 St. Neots Road. 

Sandy. 

Bedfordshire. 

Head Office, transport section, seed 
processing and storage of seed corn, 
spray chemicals and animal feeds 

3.5 

57.000 

Gransden Lodge Airfield, 
Great Gransden, 

Near Sandy, 
Bedfordshire. 

Drying and storage of grain 

1.8 

31.200 

The G reinstate. 
Station Road, 
Kennett, 

Neer Newmarket 
Suffolk. 

Drying and cleaning of grain, storage of 
grain and spray chemicals 

4.4 

64.800 

Fulboum Grain Silo, 
WHbraham Road. 
Fulboum. 
Cambridgeshire. 

Silo for storage of grain with drying 
facilities 

2.8 

13.300 

Sendy Mill. 
Mill Lane. 
Sandy. 
Bedfordshire. 

Processing of feed com and general 
storage 

0.3 

12.100 


The above properties: excluding specialised storage equipment, were valued as at 31 st May. 1 973 on 
a going concern basis by Edward Rushton Son & Kenyon, Auctioneers. Valuers and Assessors at 
f 575,500. In addition, the Company owns eight freehold houses which were purchased between 1963 
and 1973 for occupation by employees of the Group and were valued by the same firm as at 31st Mav. 
1973 at £107,200 on the same basis but having regard to rhe rights of the existing occupants. In the 
opinion of Edward Rushton Son & Kenyon tha aggregate current value of the above properties on an 
open market basis is not materially different from their value as stated above of £682.700 an a going 

concern basis. MANAGEMENT AND EMPLOYEES 

Mr. S. C. Banks is 68 years old and, as mentioned above, founded the original business of the Group 
in 1927. Since that time, he has exercised overall supervision of the activities of the Group and has been 
Chairman of the Company and its main subsidiary, Mills, since their incorporation. 

Mr. M. C. Banks (aged 34). elder son of Mr. S. C. Banks, joined the Group in 1957, becoming a 
Director in 1966, and is responsible for grain trading and transport. Mr. R. L Banks (aged 31). younger 
son Of Mr. S. C. Banks, joined the Group in 1960, becoming a Director in 1970, and is responsible for 
seed, grain processing and storage activities and for general administration within the Group. 

Mr. S. C. Banks. Mr. M. C. Banks and Mr. R. L Banks have each entered into Service Agreements with 
the Company (Material Contracts 2 (a) and (b) below). There are no commission arrangements in force. 

Mr. T. H. Sills (aged 581. a solicitor in private practice, has been a non-executive Director since 1 951. 
Mr. D. O. Bailey (aged 62), a retired partner of Price Waterhouse & Co„ Chartered Accountants, joined 
tha Board as a non-executive Director in 1 973. 

Mr. A. F. Saunders (aged 54). an executive Director of Mills, joined the business in 1938 and is 
primarily responsible for the processing and sale of seed corn. Mr. H. J. Tudball (agad 53). the Company 
Se cr et a ry, who joined the business in 1 949. is also responsible for the Group accounting function. The 
Group employs approximately 80 people. Relations with employees ere good end employees over the 
age of 21 may join e contributory pension scheme- 

WORKING CAPITAL 

The Directors are satisfied that, after taking into account bank facilities available, the Group has sufficient 
working capital for its present requirements. 


PROSPECTS, PROFITS AND DIVIDENDS 

In the Group's grain business, the Directors expect that the demand for high quality home-grown grain, 
in particular barley, will show substantial increases as EEC tariff regulations make grain imported from 
non-member States less attractive. They consider that the Group's contacts with farmers and with the 
major consumers of home-grown grain should maintain its position in the home market The trend 
towards larger farming units, higher yields and more rapid harvesting will require expansion of drying and 
storage facilities, particularly at times of- adverse harvest conditions; such facilities may prove uneconomic 
for farmers to develop for themselves. This would create additional demand for the drying, cleaning and 
storage of grain by grain merchants. 

As regards the Group's trade in seed com. the growing impact of EEC regulations is expected to 
increase the requirement for expertise in the "multiplication'' (testing) and trading of seed com, and 
for the availability of up-to-date seed cleaning plant and chemical applicators- In all these respects, th» 
Group is wall equipped to take advantage of the situation, A continued expansion Is foreseen in the 
demand for fertilisers, agricultural chemicals, animal feeds and other branded products for which the 
Group’s distribution arrangements provide an excellent base. 

Although yields of grain in the Group's area of operations are slightly down compared with the previous 
year, this rs expected to be offset by an improvement in the Group’s share of trade within the area. As a 
result the Directors expect that the tonnage or grain handled during the current year will be maintained 
at the previous year’s level. As to seed corn, fertilisers end spray chemicals, the band is encouraging, both 
for sales and prbfit margins. Accordingly the Directors estimate that in the absence of unforeseen circum- 
stances, and on the basis of the assumptions set out below, the consolidated profits before taxation of the 
Group for the year to 31 st May, 1 974vri(l amount to £300,000 compared with £259,000 for the previous 
year. The assumptions mada in arriving at this figure are as follows:— 


Copies of this Offer for Sale with Application Form may be obtained from: — 

J. Henry Schroder Wagg & Co. Limited, 120 Choapsido, London, EC2V 6DS. 
F raiding, Mewson-Smith & Co., Garrard House, 31 Gresham Street, London, EC2V 7DX. 
Barclays Bonk (London cud International) limited. New Issues Department. P.O. Box 78, 
Malvern House, 72 Upper Thames Street, London. EC4P 4BJ. 
and from the following branches of Barclays Bank Limited : — 

1 5 Bene't Street, Cambridge, CB2 3PZL 
2 High Street, Sandy, Bedfordshire. SGI 9 1 AH. 

5 Market Square, St. Neots. Huntingdonshire. PEI 9 2AS. 

1 Afdermanbuiy Square, London, EC2V 7HT. 

8 Angel Court, Throgmorton Street, London, EC2R 7HT. 

Winchester House, Old Broad Street London, EC2N 1 HL 


DIRECTORS 

Sidney Charles Bonks (Chairman). 

Tha Gables, Sandy. Bedfordshire, SGI 9 1LE, 

Michael Charles Banks (Executive Director). 

Manor Farm, Waresley, Sandy, Bedfordshire, SGI 9 3BX. 
Richard Lewin Banks (Executive Director). 

Chestnut House. Mill Lana, Sandy, Bedfordshire. SGI 9 1 NL. 
Derek Oswald Bailey, F.CJL, 

Middle Mog worthy, Rackenford, Tiverton, Devonshire, EX16 8DX, 
Thomas Herbert Sills, M.B.E.. T-D„ 

Broad lands, Bedford Road, Sandy, Bedfordshire, SGI 9 1 EL 

SECRETARY AND REGISTERED OFFICE 
Herbert John Tndbalf, 

29 SL Neots Road, Sendy, Bedfordshire, SGI 9 1 LD. 

BANKERS 

Barclays Bank Limited, 

2 High Street, Sandy, Bedfordshire, SGI 9 1 AH. 

RECEIVING BANKERS TO THE OFFER FOR SALE 
Barclays Bank (London and international) Limited, 
New Issues Department, P.0. Box 78. 

Malvern House, 72 Upper Thames Street, London, EC4P 4BJ. 


SOLICITORS 

To the Company: 

Macfarlanos, Dowgate Hill House, London, EC4R 2SY. • 

Leeds Smith, 6 Bedford Road, Sandy. Bedfordshire, SGI 9 1 EN. 

To the Offer: 

Slaughter and May, 35 Bannghsll Street, London, EC2V5DB. 

AUDITORS AND REPORTING ACCOUNTANTS 
Price Waterhouse & Co. (Chartered Accountants). 

3 Frederick's Place, Old Jewry, London, EC2R 8DB, 

BROKERS 

Fielding, Newson -Smith & Co., 

Garrard House, 31 Gresham Street, London, EC2V7DXandThe Stock Exchange. 

REGISTRAR AND TRANSFER OFFICE 
Barclays Bank (London and International) Limited, 
Registration Department, Rad broke Hall, Knutsford, Cheshire. WA1 6 9EU. 


(i) that the supply of grain and branded products is sufficient to satisfy estimated sales for the 
remainder of the year ; 

(ii) that conditions in world grain markets will not affect the maintenance of current gross profit 

margins per ton; • 

(Hi) that necessary transport and power facilities will remain available and at costs doss to those 
estimated; and 

(Iv) that there will be no changes in present governmental or EEC regulations adversely affecting 
the Group's business. 

On the basis of Group profile before taxation of £300.000 and assuming a corporation tax rate of 
50 per cent it would be the intention of the Directors to recommand total dividends of 2.60p per share 
on the issued capital of 2.900,000 Ordinary shares of 25p each in respect of the year ending 31st May, 
1 974. Of the above dividends 0.85p per share would be payable as an interim in May. 1 974 and 1 .75p 
per share as a final dividend in November. 1974. 

The following table illustrates how Group profits before taxation of £300.000 would be dealt with, 
assuming a corporation tax rate of 50 per cent : — 


Profit before taxation 

Less: Corporation tax at 50 percent. 


£300.000 

150.000 


Profit after taxation 

Less: Dividends of 2.60p per share (equiv0lent to 3.71 p per share 
gross with imputed tax credit of 3/7 ths) 


150,000 


Profit retained 


£74.600 


On this basis and at the Offer price of 50p. the shares would give a gross dividend yield of 7.43 par 
cam. and the price earnings ratio would be 9.7 on earnings of 5.1 7p per share. The dividends of 2L60p 
per share would be covered 1 .99 times by earnings. 


ACCOUNTANTS 1 REPORT 

The Dine ton, 3 Frederick's Piece, Old Jewry. 

Sidney C_ Banka Limited. London, EC2R SDB. 

J. Henry Schroder Wagg & Co. Limited. 27th November. 1973. 

Deer She, 

Throughout the period covered by this report. Sidney C. Banka Limited ("the Company") end Bank Miffs Limited 
{''Mills”), which became a wholly-owned subsidiary ot the Company on 16th November. 1S73 as a result of an 
exchange of shares, have been owned by various members of the- Banks family and their family trusts and have 
been under common management. The Company and its wholly-owned subsidiary. Banks Transport (Sandy) 
Limited, together with Milis, are referred ro in tins report as "the Group". The results of MiHs for each of the five years 
ended 31st May. 1973 aie included In the turnover, profits and dividends summary shown below. The net assets 
and reserves of Mills « 31st May. 1973 era included in the Group balance sheet at that date and. together with 
those at 31 si May in each of the years 1 968 to 1972. in tha summary of balance sheen set out below. 

We have examined the books end accounts of all companies in the Group for the period relevant to dlls report. In 
our opinion the statement of turnover, profits and dividends of the Group for the five years ended 31 st May, 1 973 
■nd the balance sheets of the Company and of the Group at that date give, with the explanation of accounting 
policies, a true and fair view of the profits of the Group for the periods stated and of the ante of affaire of the Company 
end the Group at that date. 

ACCOUNTING POLICIES 

(a) T ur nov er 

Turnover is shown as the amount receivable lor goods aoid and of charges for haulage to third parties. 

(b) Stock 

Stock Is valued at the lower of coat and estimated net realisable value. 

(c) Associated Company 

The Group's share of profits or losses of its associated company. Kings Lynn SHos Limited, for the years ending 
31 st December is included in tha profit before taxation of the Group for the yean ending on the following 31 st May. 

(d) Deferre d Tax a t ion 

Deferred taxation on the excess of depreciation allowances for tax purposes over those charged in arriving at the 
trading results Is provided at the estimated rate of corporation tax applicable for the current veer. Provision is also made 
for taxation which, under present legislation, would arise if the assets stated at valuation were realised at those 
amounts. No adjustment is made to take account of tha effect of changes in rate of corporation tax on the deferral at 
the beginning of the year. 

l«) tepwetation 

Depreciation is provided on fixed assets, other then freehold (end. to write off their cost in equal annual instalments 
over their expected useful lives. As from 1st June, 1973 de pre ci a tion o> buildings will be provided on the revalued 
amounts; die charge for a full yew based on the buildings owned et 31st May, 1973 would thereby Increase by 
approximately €9 .000. The principal rates used ere as follows : — 

Freehold buildings Z'» — 4N; Plant and machinery ION— 20%: Motor vehicles 20S. 


TURNOVER, PROFITS AND DIVIDENDS 

The turnover, profits and dividends ot the Group for the five years ended 31st May. 1973. based on tire audited 
accounts of the various companies and after making such adjustments as we consider appropriate, were M follows : — 

Yean ended 31st May 

1969 1970 1971 1972 1973 

row rooo moo moo rooo 

TURNOVER 3.941 4.592 5.983 6.546 8,124 

COST OF SALES 3£38 4.475 5,794 6,328 7,852 


Including'. Depredation 


Interest receivable 
Other Income 

Share of profits/ (tanas) of associated company 


PROFrT BEFORE TAXATION 
TAXATION 


PROFIT AFTER TAXATION 
Dividends: 

Gross amount 
Amount payable 


PROFIT RETAINED 


EARNINGS PER SHARE bated On tha profit after 
taxation and on 2.900,000 shares, being the number 
which will be in issue following the proposed 
Offer for Sola in November. 1973. 




Severe damage occurred to the associated company's grain stos in 1972 and provision has bean made fix the Grou 
331 per cant share of the estimated resulting toss of £45,000. The Interest m asswlaiad compan y sho wn hi • 
Company's balance sheet below represents the Company's Investment at cost, less the provision referred to afo 
In thsGroup balance sheet the Group's share of the retained earnings of the associated company is also inefcd 


Taxation „ ^ 

Taxation comprises United Kingdom corporation tax on the profit for the year. 


BALANCE SHEETS AT 31 at MAY, 1973 


The balance sheets ot the Company and ot the Group at 31st May. 1973. based on audited amounts at ttattMu 
after giving offset to the acquisition of Mills by an exchange of snares on 1 6th November 1973. were os follow* 


The Company 
Cost or 

valuation D 
£'000 
670 
1*5 
122 


Fixed Assets 


Depredation 

rooo 


Freehold land and buildings 
Plant and machinery 
Motor vehicles 


an 16th November. 1973. were as fottowi 
The Group 
Cost or 

valuation Depreditro 

rooo rooo 

6S3 

185 95. 

134 Ti 


Net book amount 
Invest me n t in subsidiaries 
Interest in associated company 
Current assets 

Stock 

Amounts owing by subsidiBries 
Debtors 

Bank and cash balancss 


Currant liabilities 

Creditors 

Taxation 

Bank overdraft (unsecured) 
Proposed dividends . 


Not currant assets 


Deduct: Deterred liabilities 
Corporation tax; 

Payable 1st October, 1974 
Payable 1 st January, 1 975 
Deterred taxation 


Not taogibla assets 


Represented by: 

Issued share capital (shares of £1 each) 

At 31st May. 1973 

Issued for acquisition of MiHs 


Capital reserves 
Retained profits 


The freehold fend and buildings are stated at * professional valuation on a going concern basis at 31 sr May. 1973 b 
Edward Rushton Son & Kenyon. Auctioneers. Valuers and Assessors. The surplus arising on the valuation, lass dsfenv 
taxation (Company £135400; Group £1 36 ,000), hss been credited to capital reserve 
At 31 st May. 1 973 the Directors had approved and contracted for future capital axpenditure of £1 8.000. 


SUMMARY OF BALANCE SHEETS 

The net assets of the Company and MiHs at the accounting dates 31 st May, 1 968 to 31 st May. 1973. based cm the 
audited accounts after giving effect to the acquisition of Mills by an exchange of shares on 1 6th November. 1 973. an 
after making auch adjustments^ we consider appropriate, were as fallows 


Fixed assets (1973 includes 
£883.000 at valuation) 
Interest In associated company 
Current assets : 

Stock 

Debtors 

Bank and cash balances 


Current liabilities: 

Creditors 

Taxation 

Bank overdraft (unsecured) 
Proposed dividends 


Deduct: 

Defamed liabilities: 
Corporation tax 
Deferred taxation 


Net tangible asset* 


Represented by:— 

Issued share capital 

Surplus on valuation of properties 

Retained profits 




31st May 



.. 1968 

1989 

1970 

1971 

1972 

197 

rooo 

rooo 

£000 

£000 

£'000 

roo 

196 

205 

217 

252 

248 

83 

— 

20 

18 

27 

28 

2 

105 

118 

92 

90 

166 

ft 

453 

612 

597 

615 

1,173 

1 .or 

166 

7 

80 

14 

65 

12 

724 

737 

769 

719 

1.404 


'150 

244 

184 

185 

706 

i 

41i 

70 

69 

56 

51 

7* 

tOi 

176 

98 

151 

12 

21 

18 

27 

14 

10 

20 

20 

ti 

423 

414 

401 

268 

821 


301 

323 

368 

451 

583 

65 

497 

548 

603 

730 

859 

1511 

53 

53 

5t 

7* 

92 

1 

4 

3 

5 

5 

13 

12 

I7j 

56 

58 

56 

E7 

104 


441 

490 

547 

643 

755 

1,28 






— 


35 

35 

36 

35 

35 


— 

— 

• 



__ 

3R 

406 

455 

512 

608 

720 

■ ®§ 

441 

490 

547 

643 

756 

'A 


The merger of the Company and Mills was effected by the exchange of shares ar fheir nominal values, the effoT 
EIWOO** ^ ,nC " aM th ® , “ uel, shara Mpltal 01 0,0 Comoanv by El 3000 and reduce the retained profits of M» 

DIVIDENDS 

‘ n,e 8ra« rates Of dividend paid on the issued share capital or the Company. 35.000 shares ot £1 each. * 
rewnof tire five financial ywre ended 31 st May, 1 973 were : 1 969 28 ■ 5%, 1 970 28- 5%. 1971 42-8*. 1 972 42-8* 
and 1973 (B"»s equivalent) 20-4%. Taking into account the dividends paid by Mins, the combined gross «fividen(h 

1863 CK - 000:1970£la000: 1971 U0.OO0: 1972 £2O0W and 197^ 

ACCOUNTS A? 

No accounts have been prepared for submission to members lor any period subsequent to 31 31 May, 1973- 

Yours faithfully, -1 

PRICE WATERHOU SE & gXlj i. 

Letter* In connection with Forecast Profits of the Group Chartered Aecoudam 

The following are copies ot letters which have been received by the Directors of Sidney C. Banks Limited 
(i) from the Auditors and Reporting Accountants : 

PRICE WATERHOUSE & CO- 

3 Frederic* ‘a Place. 

" Old Jewry. 

London, EC2R«»j 

The Directors. 27,h Novemtef. **$1 . 

Sidney C. Banks Limited. 

□ear Sire, _ : 

Ws have reviewed tire accounting bases and calculations t 0( profit forecast ol vou. Comnanv and tt 

accordance with the accounting policies set out in our rbporr dated 27th NovmberJ 973** ^ ***** ^ ^ ^ 

Yours faithfully. 

price Waterhouse » M. j 

(it) from ths Issuing House: Chartered AecountV^\ 

J- HENRY SCHRODER WAGG & CO. LIMITED - .ft 

120 Choapsido. . 

London. EC2V6DS. * 

The Director* 27th November. 15&\ 

Sidney C. Banks limited. - - 

Dear Sirs. - /.ye 

«* vour Company and in subsidiaries for the year end'ma 3lst Mav. lW*< 

dKSs mSS'S.S in rt1B ter Sote ^ ,Bd 27,11 1 973. we havr 

ThS Com S a '!£*S baS “ flnd assumptions upon which the forecast h» been matte. . •< . 

te,n r "“ W0Bm : 

we^T^^i Y - TOU 1 . an l on ^ BCCOtjn,lno bas * *"<1 calculations reviewed bv M**’’ 
~P»«ibl.) «» ""•“I- ■>"«»*! 

* Your* faithfully. : ^-T 

for J. HENRY SCHRQQER WAGG & CO- LIMITED i 

F.CAT0B j 
Drracttx- | 


CA»U" ; 
Dkacur- j 

-7 " 




"V 


it 
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he Financial Times Thursday. November 29 1973 


lr. Feather 


>HN EUJOTT, LABOUR EDITOR 


Damage by 
[ fire over 
60 % up 

FIRE DAMAGE last month was 
almost twice as bad as ini 
October, 1972. Costing an 


U.K. ports 
want EEC 
to end 
subsidies 


By Ray Dafter 
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lounced yesterday when Ulster. year to £150.9m. This is over 60 jmnnily. 

eminent named him as Feather’s Northern Ireland P er cent - U P on the same period At a meeting with Mr. John 

q of the Standing j n b was announced by Mr last S^ar. Peyton, Minister for Transport 

n vSS!Srtr3ie5 nm9n William Wtmelaw. Secretary for The figures, issued by the Industries, the British Ports 

ec^nd^proi^tiimm still NDrthern Ireland, along with the British Insurance Association. 

„ appointment as Parliamentary represent only the material s^uld seek to secure principle 

“K £ £; Commissioner for Admmisti? damose caused by Are. They do ?' „ f “ 

® j union tion and Commissioner for not take into account loss of shipment trade between U.K and 

on trade union affairs to Comolaintc of u. h,i a ; rt AM Continental ports, 

ronal Economic Develop- McGona^le Londonderrv^rff^ri^ The association pointed out 

ouncil. He is already a secretary of thp Almost £2m. of the October that Continental ports, unlike 

.ember of the BBC.. ”{ wnrvl^ i loss was the result of one fire in those in Britain, were assisted by 

he retired from the TVC McGonnrlp K? 10 ?' m the South of England involving state subsidies. In France, for 

seginning of September, b... □ ur " several companies. Fires at an instance, the Government meets 

it her was known not to * retiring. oil depot, a retail store complex SO per cent, of capital expendi- 

leave public life. He has Rhys David w rites inm Bel- an ^ a warehouse cost £$m. each ture on docks and channels and 
several jobs in the fast: The choice of trade union- while a further 17 fires are- 60 per cent of the cost of quays. 
; world since then and ists to fill the two posts will be estimated to have cost more than The U.K. system in which ports 
the Northern Ireland regarded as particularly fitting £100-000 each. finance total expenditure with- 

a major challenge which because the unions have re- The October total Is a sharp out snhsidies^ is ^avoured as the 

e up much of his time raained one of the few areas free increase on September, when fix? E ®JL P pe^ D n b ^\lso told^that 

r SJ- from sectarian strife m the damage was the lowest in 1973. *. Mr * *l eyt - 0 n was als o told that 

? his time as TUC course of the last five years’ The ?nly worse month this year 
secretary, Mr. Feather troubles. Union leaders have was July when the total reached 

Northern Ireland regu- made major efforts to prevent £18.4m. partly as a result of one ZSSfilJ "2SS 

nd was proud of the trouble on the shop floor. fire in the North which cost £4m. ^out aoy help ^r^GoJeS 

* — ■ — ■ ' — — ■■ ■ ■ — — — — - j ments. The industry is also 

• • ........ ... ^ | anxious that the tunnel should 

:■, '■ ‘ 'wr?~ ■*•*’ •••••'■ >. .'■■■* \ joot attract specific traffic — like 

i vl .\.i- ' 'roll-on lorries — through flis- 

* \ ■ It ■■■■■■ ■ .. • j Criminatory pricing polices. Such 

* V • " ,X 'i*,'-- >w i a scheme could unfairly affect 

V ■ [ port traffic, says the association. 
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Russia developing ‘flying river bus’ 


he Soviet Union is developing 2 “ flying 
bus,” for use on long rivers, like the 
and inland seas, such as the Caspian, 
he craft, called the Ekranoptane, pie- 
above, can ride over the water like a 
craft, and fly at low heights to avoid 
des such as fog-banks and ships. The 
has a twin-boomed hall, seating up to 
issengers, and will be able to travel at 
10 knots. 

t is one of the types of hovercraft illn- 
d in the latest edition of Jane's Surface 
mers, the world guide to this sort of 

liis year's edition foreeasts substantial 
s for all kinds of hovercraft in the years 
L 

lr. Roy McLeavy. editor of Jane's Surface 
mers, says that more than 60 nations are 


either operating hovercraft, buying them, or 
seeking price quotations. 

“ Technical advances and more than Jm. 
hours of operating experience in. all climatic 
conditions have finally dispelled any remaining 
fears about their feasibility. 

“ Given a continuance of current orders 
and interest, the production of -these vehicles 
will almost certainly develop into one of the 
world’s major industries within the next ten 
years." 

Among new developments are military 
applications, such as in anti-submarine war- 
fare. and in U.S. plans for a class of 2.000-ton 
hovercraft warships. 

Jane’s Surface Skimmers. 1972-74 is pob- 
lished by Jane’s Yearbooks (Sampson Low. 
Marston and Co.), at £10. 


j Schroder Life 
I leaves 
J Association 

j By Michael Blanden 

DOM1NION-LXNCOLN Assur- 
ance, recently taken over by 
[Schroders, has ceased to be a 
1 member of the Life Offices 
i Association. 

( The decision to pull out. 
i Schroders explained yesterday, 
was connected with the agree- 
ments on commission payments 
within the LOA. Following the 
acquisition of Dominion-Lincoln 
(a name now changed to 
Schroder Life Assurance) it 
would have been necessary in 
{any case to reapply for mem- 
ibership of the LOA after the 
j change of ownership. 

Previously. Dominion-Lincoln 
bad exemption as a small com- 
pany from some of the commis- 
sion rules of the Association, 
but this would no longer apply 
to the combined Schroder’s 
operation, creating difficulties 
for the group- Schroder may 
consider Te«pplying for mem- 
bership in the future when it 
has rationalised its commission 
structure within the enlarged 
group. 


What a little money from Kinghurst can do 


Our speciality is building up the small 
to medium businessman. 

If you need £1 5,000— £1 50,000 as 
working capital, to buy plant or machinery, 
a mortgage for commercial ot industrial 
buildings or property finance you should 
know about us. 

On the basis that inside every small 
businessman is a big businessman raging to 
get out, we’ve worked hard, to find out what 



he feels and needs. That’s what sets us 
a little apart from merchant and clearing 
banks. 

Plus possibly a smidgen more imagination. 

The upshot is that if you’re a man with 
good, sound ideas we don’t think a shortage 
of capital is a growing pain you should suffer. 
So why not ring or write to us. 

You’ll get the personal attention of a 
Kinghurst director. 

Kinghurst Securities 
Umited, Bankers . 

hinanurtf hou?* P.ivd-on Euibjirgs, 

6;tjHion flfjl l£Z 

TeUDnoWiQZtjiiJrirr Teie< &77M3 


Industrial and Commercial Mortgages from Kinghurst for the growing man. ; s m 

JGngliuriSectfifesisttebciikingarmofKffigfustR^^ 


idneyC. Banks limited 

^ - — continued 

STATUTORY AND GENERAL INFORMATION 

capital 

1 November. 1971 ihc authorised sham capital of the Company was £50.000 divided Into 50,000 shares of 
■K ol which 35.000 were issued and fully paid. On 18th November. 1973. the authorised sham capital of 
upany was increased co CbZOOO. divided into 82.000 shams of £1 each, and 12.000 share* were issued 
same date in consideration of the acquisition of tho whole of the issued share capital of Mills. Immediately 
27th November. 1973, the authorised share capital was £82.000. divided into 62.000 shares of £1 each, of 
17,000 shares wore issued and fully paid- ■ • 

r pursuant to resolutions pas sod at an Extraordinary General Meeting of the Company on 27th November. 

ol the 62.000 shares of £1 ooch in Uis Company was subdivided into lour Ordinary shares of 2Sp each: 
luthorisad shore capital of the Company was increased from £62.000 to £80(1000 by the creation of Z 962.000 
Ord inerv shares ot 26p each : 

1000 ol the Company’s reserves were capitalised and 2.71 2,000 Ordinary shares of 25p each were allotted, 
tod as fully paid, to tho existing shareholders in proportion to thair holdings ; and 
Company was converted into n public company end adapted new Articles of Association. 

<s of Association C :r ' r -' Q 

rctes of Association of tha Coinpanyconiain provisions {inter atm) to the following eneci 
show ot hands every member who is present in person shall have one vote and on a poH every member who 
Hunt in person or by proxy shall have one vote lor every shat* of which he is the holder. 

wgrogato amount for the time being remaining undischarged ol all moneys borrowed by the Group and ter 
mie bwnn owing to persons outside the Group shall not at any time without the previous sanction of the 
pany in General Meeting exceed an amount equal to the Share Captfal and Consolidated Reserves (as defined), 
eys borrowed include tor such purpose amounts outstanding undo certain transactions win to borrowing, 
ordinary remuneration nf the Directors staff from time to time be determined by Ordinary fiasofeifroo of the 
pany. The remuneration of the non-executive Directors shall be at the rate of 0 .200 per annum or m «wh 
or rate as the Diraciois may determine. Any Director who renders any special service or goes or resides 
ad in connection with the conduct of the affairs of the Company may be paid such extra remuneration by 
ot salary kimp sum commission or otherwise, as the Directors may determine. The Directors mey re pay a» 
Tiroctoi all such reasonable expenses as he may incur in attending and returning from meetings of die Directore 
any Co mm moo of the Directors or General Meetings or otherwise in or about the business of the Company. 
Directore may establish and maintain pension or superannuation funds for die benefit of persarutwho arc or 
. in ihe employment or service of the Company or any Subsidiary or who are or were Directors or officers of the 
■pany or any Subsidiary and the wives, widows, familial and dependants of such persons, 
rector may contract or be interested in any contract or arrangement whh the Company. Where proposals are 
v consideration concerning the appointment of two or more Directors, such proposals may be devuted and 
idc-rcd in relation to each Director separately and in such case each of the Directors concerned (If not already 
rred from voting) :.hall be entitled to vote (and be counted in the quorum) in respect of each resolution except 
.-oncoming his own appointment. 

■ector shall not be required 10 hold any shares ol the Company by way ol qualification. 

ion 185 of the Companies Act 1948 regarding the appointment and retirement of Directors who have attained 
go of 70 does not apply to the Company. . , _ . _ 

oct to certain exceptions conlonnmg whh Stock Exchange requirements a Director ihaB not vote in .respect 
?comraai m airangemom or any other proposal whatsoever in which he has 

byvirlue of his interests in shares, or debentures or other securities of or otherwise in or through theC orepeny. 
rector sljl not be counted in the quorum at a Meeting in relation to any resolution on which he is debarred 
voting. 

companies (both of which ere wholly-owned and incorporated 

Date of issued Share 

incorporation Capitol 

Bank 5 Mills Umhed 1 9th July. 1 955 {| n dudmg f200capitfllised as ■ 

barms issue on 1 6th June, 1 972) 

£1.000 


Banks Transport (Sandy) associated company. Kings Lynn Sites Limited 

has an issued share capita I of E&333. constating 

mperty acquired its initial interest in KLSon30th December. 1 968. 

the interests of the Directors in the share ceptat of the Company es they will 
^SoHeqiW«remIte!mrewnto^P , ®ri si,>,,>otlho Com P® o!e6 ^ 1 

Drrectors "'ffiS* 

S.& Banks JSJSg 

M.C. Banks SKSq 

R. L Banks sooawu 

D. 0. Bailey __ 

, . inr cua the Directors will be benefiolalKy interested In a total of 1,130.000 Ordinary 

• completion of ^ w* ^ |n Mw . H . Bents (wHe of 

00rdfrwryshai«(iepres^^l0^^^ « completion of the Offer for Sate w>B represent 10 per 
n are not owj«i» of any shareholding ^cn upw ramme™ 

r more of tin: issued **“«» “fiLSiK 1 S7S^ain essek. w tenger required In the Group, having a 

KTrtnSS rfE7.W.™ Mr. s. C. Bante toin, Au m»on.ol .n 

wby M«r» Eton&Dilley 6 Hanley, which has been carried on since 1951 through 

539. Mr. S. C Banks c ommen ced arable Independently of other Compete 

C Bonks (Farms) ’’ ^Tcanns are conducted oft a normal commercial basis. A number 

jroup and Uiinsacnons between tht 1 Gtoup ^.V l ^- rimrtwwT («. charged, in particuter all book-keying 

cos are provutod w comonny SSSteelf provides a testing ground for new or improved 

hunting luMMteeMfl.ag ^> 1 cuswme^fw which a fee wffi be charged on an 
■s ol seed and organises form mols for llw b^^ or wuup tu nenof tite Group. 

ingti, taste. during hfc omptevmem to one of tire Company's 

S C Bank: emotM Wiwdeoi arentot ttwpwe ^ ^ a occupancy basfc a home 

tf-ESiSJSwp--™- *«■ “* 

vsrssssa « « — « 

„ U» Group lor 010 yo» ondoa 
M '«» *0 - 0 = 100 , 00 ,. ol 1J. P«™ »-«» 
Sr “«M teao-IM 01 C=iM0. Thon.-oo oomm«aon ^.opomon™,, lor« 

^™"!^.lo.. J Soluoricr Wrop 

« «* Componv on «~9« « MOM* 


Shares of 25p each at a price of 4&p per share with a view to such shares being offered for sale to the public under 
this Offer for Sale. Schioder Wagg wiD pay an underwriting commission of 1 % per cent, a lee to the broken and their 
own legal expense*. The costs, charges and expanses ot and incidental to this Offer for Sale, including the preparation, 
printing, publication and advertising of this Offer tor Sate, the adoption ol new Articles of Association, all accountancy 
expenses, the Company’s own legal expenses, and the lees payable to The Stock Exchange and to the receiving 
bankers, are estimated to amount to £42,000 (exclusive of Value Added Tax) and are payable by the Company. 

The Company will also pay a fee of £1 0,500 (exclusive ot Value Added Tax) to Schrader Wagg for their services in 
connection whh and Incidental to the Offer for Sale. 

No part ot the consideration In respect of the shares to which this Otter for Sole relates will be received by the 
Company and no amount is required ter any of the masers mentioned in paragraph 4 of the 4th Schedule to the 
Companies Actl 948. 

Taxation and Eswta Duty ■ 

The Directors have been advtaed that immediately following the completion of this Offer for Sale, the Company 
should nor bee close company as defined in the I ncome and Corporation Taxes Act 1 970. 

Shortfall and apportionment ^clearances have been obtained for all relevant periods up to 31st May, 1973 in 
respect oF Group companies. A clearance under Section 464 of the Income and Corporation Taxes Act 1970 has 
been obtained in relation to the matters mentioned 'm Material Contracts numbered 1 and 4 below. 

Under Contract 1 below certain shareholders have given appropriate taxation and estate duty indemnities to the 
Company and Its subsidiaries and to Schrader Wagg. 

Material Contracts 

The following Contracts, not being Contracts in the ordinary course ol business, have been entered into within the 
two years immediately preceding the date ot this Offer for Sale and are or mey be material:— , 

\. Dated 27th November, 1973 between Mr. S. a Banks. Mr. M. C. Banka. Mr. R. L Banks. Mr. T. H. Sills and Mr. 
D. O. Bailey, being the Directors of the Company of the first pert, Mr. S. C. 8enks, Mrs. H. Banks. Mr. M. C. Banks, 
Mr. R. L. Banks and Mrs. J. A. Clements as vendors of the second part/Barclays Sank Trust Company Limned and 
others as vendors of the third pari, Sidney C. Banks Umited of the fourth pari and Schrader Wagg of the fifth pan, 
whereby Schroder Wagg agreed to purchase and the vendors agreed to seK 1.1 00.000 Ordinary shares of 25p each 
in the Company as follows:— Mr. S- C. Banks 299,576 Ordinary shares, Mrs. H. Banks 3,576 Ordinary shares; Mr. 
M. C. Banks 182.424 Ordinary shares, Mr. R. L Banks 182,424 Ordinary shares, Mrs. J. A. Clements 130,153 
Ordinary shares, Barclays Bank Trust Company Limited and others as trustees ol Mr. S. C. Banks* No. 1 Settlement 
2522171 Ordinary shares and Barclays Bank Trust Company Umited and others as trustees for Mr. S. C. Banks* 
No. 2 Settlement 49.578 Ordinary shares. 

2- (a) Dated! 6th November, 1873 between the Company and Mr. S. C. Banks whereby Mr. Banks agreed to serve 
as Chairman of the Company for a period, of three years from 1st December, 1973 at an annual salary of 
CfLSOO. Gubiecrio upward revision on let December, 1975. 

(6) Oared 16th November. 1973 between the Company and Mr, M. C. Banks and Mr. R. L Banks respectively 
whereby each agreed to serve the Company as an Executive Director lor a period of seven years from 1st 
December. 1973 at an annual salary of £7,500, subject to upward revision on 1st December, 1975 and every 
second year thereafter. 

3. Letters dated 2lst November, 1973 relating to the sale to Mr. S. C. Banks of certain assets no tenger required In 
the Group. 

4. Transfers dated 1 6th November. 1973 between the shareholders of Mills and the Company, whereby the Company 
acquired the whole of the issued share capital of Mite. 

Gene ra l 

No share or loan capits t of the Company ot of any ol its subsidiaries is under option or agreed conditionally or uncon- 
ditionally. to be put under option. Save as disclosed herein (<) no stare or loan capital ot the Company or any of its 
subsidiaries has within the two years preceding the publication of this Offer for Sale been issued, agreed to be issued 
or is now proposed to be issued either for cash or otherwise, and (ii) no commissions, discounts, brokerages or 
other seeds! terms have been granted within the said rwo years by the Company or by any of hs subsidiaries in 
connection with the issue or sate of any part ot their respective share or loan caphds: 

Neither the Company nor any subsidiary is engaged in or has arty Irrigation or claim of material importance pending 
or threatened by orageinst it. 

No meurtenssue ol shares (other than to shareholders pro rata to existing holdings) will be made within one year 
from tho publication of this Offer for Sale nor will any issue be made which would effectively alter the control of the 
Company or the nature of its business without the prior approval of the Company in general meeting. 

Mr. T, H. SKIs is senior partner of Leeds Smith, solicitors to the Company, who wfll be receiving a fee for Ihetr 
services io connection with the Offerior Sale. 

Schroder Wegg have given and have not withdrawn their written consent to the issue of this Offer for Sale wnh 
the inclusion therein of their -letter in connecrion.with the forecast of profits in the form and context In which n is 
included. ' 

Price Waterhouse 6 Co. have given and have not withdrawn their written consent to the issue of this Offer for 
Sale with the inclusion therein ol their report and their tetter in connection with the forecast of profits in the form and 
context in which these are included. 

Edward Ru&hton Son & Kenyon and Erkins Dili By & Handley have given and have not withdrawn their respective 
written consents io the issue of this Offer for Sale with the inclusion of the reference to their respective valuations in 
the term end context in which these are included. 

The above-mentioned consents, a statement of the adjustments made by Price Waterhouse & Co. in arriving at the 
figures set oui ih their report and copies of the Contracts listed above were attached to the copy of this Offer for 
Sale delivered la the Registrar of Companies for registration. 

Copies of the following documents may be ins peered at the offices of Schroder Wagg. 120 Chespsidai London. 
EC2V60S. during usual business hours on any weekday (except Saturdays) (or a period of 14 days from the date of 

publication of this Offer for Sato:— 

1 . the Memorandum end Anidas of Association of the Company ; 

2- the audited accounts of ihe Company and its subsidiaries tor the two yeera ended 31 sx May. 1973: 

3_ the documents delivered to tire Registrar of Companies mentioned above ; 

4. the valuations of Edward Rushton Son 4. Ken yon and ol Eklns Dilfoy & Handley : and 

5. the Accountants* Report. 

PROCEDURE FOR APPLICATION 

Application must be made on the Application Form provided and, except as mentioned below, must be for a minimum 
ot 200 aftares ty thereafter hr one of the following muftiples of shares : — 

Applications fat not more than 1, 000 shores . in multiplea of 200 shares 

Application* for Oyer 1 ,000 shares snd not mere than 5,000 shares at multiples'of 500 shares 

Applications for over 5,000 shares and not more then 25.000 shares in multiples of 1.000 stares 

Applications for over 25,000 shares In multiples of 5.000 shares 

Preferential consideration will be given to applications received from employees and pension era of the Company 
and of ioautaidiaria& up to a total of 1 10,000 shares if made on the special pink Application Forms available U> them. 
Such applications mut he fora minimum oflOO stares or mufriptec thereof up to a total off ,006 shores and thereafter 
in ihe same muttiptes as for public applications. 

A separate cheque must accompany each Application Form. Cheques, which must be drawn on a bank or branch 
thereof in England, Scotland or Wales, most be made payable to Barclays Bank (London and International) Limited 
or the shortened form “BALI’*, and crossed "Not Negotiable". AH cheques may be presented for payment on racdpL 
Com pterion and delhrery of an Application Form accompanied by the necessary cheque will constitute an undertaking . 
that the chsque will be honoured on (tax presentation and attention is drawn to the declaration in the Application 
Form to the offset tfrer the sppiteanf undersands rhis to be the ease. If eoyappliaetion is not accepted (fra amount, 
paid on application wBi be t canned ip fun and. If an appticsxfoo is accepted for tower shares than the number applied 
for, the balance of tho amount Mid on application wi 8 be returned, in each case by cheque through the post at-lho 
appKcam's risk. The right ‘is reserved to reject any application or to accept any application in part only end In particuter 
to reject multiple or suspected multiple applications, . 

Acceptance ef appfleations win be conditional upon the whoto of tho Issued share capital of the Company being 
admitted fay the Council of The Sroefc Exchange to the Official List not later than 7ih December, 1 973. Moneys paid 
m respect of application* wXI be returned if such listing is not granted by thor dote, and in fhe meantime will be 
retained by Barclays Bank (London and Intenwuona!) Limbed in a asperate account. 

Arrang emen ts hava been made for the registration by the Company ol the shares now offered, free of stamp duty and 
legistratiqn fees, in the names of puichaaare or of parsons In whose favour Lepers of Acceptance have been renounced 
provided that, in cases of renunciation. Letters of Acceptance (duly completed in accordance wfift the Instructions 
contained therein) are lodged for regtatrmion not later than 18th January, 1974. Share certificates will be issued on 
15th February, 1974. 

,27th November, 1973 


APPLICATION FORM 


The Application List will open at 10 ».m- on 4th December. 1973 and will dose on Tfan same day- 

Sidney C. Banks Limited 

[Incorporated m England under the Companies Act 1948) 

Offer for Sale by 

J. Henry Schroder Wagg & Co. Limited 

of l.l 00,000 Ordinary shares of 25p each at 50p per share 
payable in full on application 
To: J. HENRY SCHRODER WAGG &CO. LIMITED 


Number ot shares for which application is madeic 


Amount at cheque enclosed 


Gentlemen, , 

Having paid to Barclays Bank (London and International) Umited the above-mentioned sum. being trio 
a mourn payable in fuff on application for the stated number dr ol the above Ordinary shares of 25p each m 
Sidney C. Banks Limited t~ the Company **; at 50p per share, l/wtt apply lor that number of shares, and 
1/we agree to accept the same or any smaller number of shares in respect ol which ibis application may be 
accepted upon the terms of your Offer for Sale dated 27th November. 1 973 and subject to the Memorandum 
and Antcles of Association of the Compary. 

I/We hereby authorise you to send to me/ usa fully paid ranounceabie Loner ot Acceptance fortfae number 
of shares in respect of which this application is accepted, together with a cheque for any moneys returnable, 
by post at my/our risk to the address first written below and io procure my /our namels) to be placed on the 
Register of Members of the Company ds the holder(s) of any of the shares so purchased by me/us. the 
right to which is not effectively renounced. 

IfWe understand that it is a condition of any allocation to me/us that ihe cheque supporting the applica- 
tion will be paid on fust presentation and that any breach of this condition will render such allocation liable 
to cancellation at your instance notwithetandihg that a Letter of Acceptance may have teen issued to me/ us. 

IMPORTANT.— To comply with the provisions of the Exchange Control Act 1947*, tbs 
Applicants) (oust make the Declaration contained in the following paragraph or if unable to 
do so must delete such paragraph and arrange for this Application to be lodged through en 
Authorised Depositary* or an Approved Agent in the Republic of Ireland*. 

I/We hereby declare that 1 am/we arc not re&ideni outside the Scheduled Temtones*. and 1 am/wc ore not 
acquiring the shares as the nomineeis) of any person (s) resident outside those Territories, 
fl) - • 

Signature Date .1 97A 

Please ose Bfocfc Letters 


Christian namels) (in full) 



Surname and dasjgnanon 
(Mr., Mis.. Miss or Tnlol 

Address (in lull) 


(In the case of Joint Applications further Applicants must sign and complete below.) 
signature 

Surname and designation ... - . 

(Mr.. Mrs,. Miss or Tide) 

Christian name[s) [in fuff ) — — 

Address (to fuff) . 


Signature 

Surname and designation 

(Mr.. Mrs* Miss or Title) 

Christian namefs) ( infufl ) 

Address {In fuO ) 


_ Please pin top left comer 
~ of cheque here. 

This form when completed must be sent to Barclays Bank (London and International) 
Umited. New Issues Department, P.D. Box 78. Mahrera House. 72 Upper Thames Street. 

London. EC4P4BJ, together with* remittance for the full amount payable on application. 

A corporation must complete under hand by a duly authorised officer who should state Ids 
representative capacity. A SEPARATE CHEQUE OR RANKER'S DRAFT MUST ACCOMPANY 
EACH APPLICATION FORM. NO APPLICATION WILL BE CONSIDERED UNLESS THIS 
CONDITION IS FULFILLED. 

Cheques, which must be drawn on a bank or branch thereof in England. Scotland or Wales, 
or banker’s drafts should be made payable to Barclays Bank (Londonand International) Umitml 
(or the shortened form "BALI") and crossed “Not Negotiable''. You *r» advised to aOowfwp 
days for delivery through the post and to use First Class mail. 

No receipt will be issued lor the payment on application, but an acknowledgement win be forwarded 
through the post in due course. « Ura fltic of the Applleani(s), by renounceable Letter of Acceptance and/or 
rerum of the application money or any surplus thereof. 

■EXCMJUME CONTROL ACT 1M7 

Authorised Oepesiteitec an listen in me Bank cl Ehotamfs Nonce EC.1 and include Bcnkj and Stockbrokers to. and 
So jldtOB p neuo ng in. the United Kington, die Channel Mends or tee Moot Mon. An ApoiuMd-Asrat .n rtw Republic 
of Ireland tadaffnedfti tfie Bankof Bn3tantf»Hoto E-C.1d.Tha Scheduled Terrhones B1 present comprise the United 
Kingdom, die Channel (stands, ihe Isle ef Men, the Republic ol Iretand and Gibraltar. 1 

* NUMBERS OF SHARES 

Applications must be for a minimum of 200 shores or multiples ot 200 shares up to 1.000 shares ■ in 
multiples ot 600 states irt tho case of applications fw more than 1.000 shares up to 5.000 shares 'tn 
multiples of 1.000 stives in the case of applications far mare than 5.000 shares up to 25,000 shares- 
in. multiples of 5,000 shares in the case of applications for mote than 26.000 shares. * 

Amount payable on applications 


Number of 
shares 
200 
400 
600 


Amount 
payable 
C1 OO 
£200 
£300 


Number of 
shares 
800 
1,000 
5.000 


Amount 

payable 

£400 

£500 

£2,500 


Number of 
shares 
10.000 
25.000 


Amount - 
payable 
£5.000 
£12.500 


*od so on in proportion 





I 
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The Soviet Union has vast oil reserves, but their full exploitation requires delicate diplomacy. Moira Cunyngham reports from Moscow 


Russia’s problematic energy equation 


THE ENERGY crisis in the West, fields an western Siberia has 
?• according to Soviet economists, almost trehled in the last three 
is the result of capitalist mis- years and this is expected to be 
management. the reckless the largest oil producing area- by 
exploitation of natural resources, 1875. 
and the expansionist policies of 
monopolies. Tbe Sonet Press 
has written in detail shout UUSUllY 

Western oil shortages, but less „ , . 

bas been said about the situation Tbe quality of the Siberian oil 
"in the Soviet Union, though is t0 ** ^^7 good with 
increasing references to the need alj nost no sulphur and a fair 
to make better use of energy amount of hydrocarbon and pro- 
resources suggest that tbe P ane and butane. But the sitna- 
Russians may be growing con- " no and climate make extraction 

- cemed about their own energy very difficult and costly, 

outlook. Extremely high wages have to be 

, The available information bas tD “S™* lab " ur 1° the ° 51 
led to widely different con- fle,d !: I wb,ch 3re , fa j“ froni 
elusions by both East and Wert “ zeable town and wfaere a m0D S 
European economists. Some **“ * nany di«wnforta are 
predict that the Soviet Union “ osqmtCK?s wh ' ch c «7i T a 
will face an oil crisis of its own bare “ m over a hu^red brtes 
and that it will be a major m *? bQur ‘ ^ winter the ground 
importer of oil by 2980; others L 3 !l? zen and 1X1 5 n 2 B,er fc lt 
that hy this date many Wert becomes a swamp which makes 
European countries and Japan •** “S?*"®? of equipment 

- win be heavily dependent no ^possible. The most practical 

imports from the Soviet Union Itietfa Z d fo “ nd - so far “ t0 d ‘£ 

a channel in winter with 
explosives and fill it with stone. 

in crease This acts as a dam in summer 

aJoog which equipment is moved. 

At present the Soviet Union is Planes and helicopters are 
the second largest producer of naturally used a lot but this adds 
oil after the U.S. In 2971 Soviet to the expense. 

, .estimates put the known land The great distances between 
reserves at 68,000m. tons, the the oil fields and areas of con- 
offshore reserves at lOO.OOOin. sumption have made a costly 
tons and the probable, further pipeline system necessary. 
3 i nd "serres at 200,000m. tons. In 1970. 40 per cent of the 
From 1950 to 1971 oil production oil was transported in pine- 
increased 10 times, with an lines which totalled 41,000 kin at 
annual increase of 16.2m. tons the end of 1971. A further 
compared with 9.7m. tons in tbe 30.000 km should be laid by 2975. 
U.S. Oil from the Mangyshlak 

Production is planned to grow peninsula on the Caspian Sea. the 
from 423m. tons this year to only area on the Caspian whore 
4%m. tons in 1975 and about production is growing rapidly, is 
600m. in 1980. By 1980, however, so thick that it has to be warmed 



Western economists to put the 
domestic requirement in 1380 at 
as much as 500m. tons, about 
100m. less than the planned total 
production target which some 
consider over-optimistic. Other 


Estimates of total East Euro- export* tti 


Q ^fnnrt ^renuirements vary East and North African --f J !\/|f 
arian I* 11 


widely hut the Hungarian would pay ine canwet a 

periodical Valosag put them as oil shipments to East | 

S as 153m. to 173m. tons in ihat no hard currency^ 1 


ligh 

1980. 


Western “2T 1972 Im was the largest 

however, predict a much lower supplier of crude oil to Eastern by 

“ft requirements of «te ofcer j™ 


WV 19 ltdUi ” - “ “ * mi Cnn|al> 

Comecou countries are also and Algeria, in that order, i ne 

growing. For political reasons soviet Union itself un ported 

the Soviet Union needs to main^ 1.3m. tons from Iraq, Egypt, 
tain a high level of exports to Syria and Libya, 
these countries. In 1971, a total 
of 74.&n. tons or roughly two- •* _* j 

thirds of all Soviet oil exports ASSLSwlIlCC 
went to Eastern Europe. Such 

exports do not, of course, earn Iraq's exports to East Europe 
hard currency, and the machinery increased by 600 per cent, last - - . 

the Soviet Union imports from year, reflecting the Soviet pal °*;P * c iEJS — 

East Europe is less advanced than Union’s closer' political and hf ® 

the purchases K would like_to economic ties with toe wnntiy. Tho^ 


%■■■ 


\ 4 >-" 


Union la not 

the oft • . 

actually being used. . 
hard currency it Is '• 
that East Europe crow* . , • ‘ 
tbe West as a large low 
Middle East oil OntaS.r^'' 

an economically weake* 5 *' 

might further Soviet 
objectives in the lo 


make from Western Europe. The in the spring of 1972 the some 


export of oil to Western Europe, two countries signed a 15-ycar Mtion of the Arabs 


tort is. to Italy, Finland. Wert Wrt? which was 'seen could • Jam^e its reUt 

- ice, is as a reflation of -Moscow's wish the West which i are .= 


i./ X. . .. 's 1;. * vr ■ ; t. » Vk' •• • s.. •*>, **v' : , ‘ v>V. : qPP? 

'■i. . i' I*,-'- -e.*. •i£ r x’:i?l! AliiV « l»u- sLk *1 . ^ ? 


An oil derrick in the Tyumen oil fields in Western Siberia, where output has almost 

trebled in tbe last three years 


Germany, Sweden and France, — ** » — . ,,, „ 

already said to give the Soviet to balance its relationship with ? we *Kl 

Union almost 30 per cent, of its Egypt with another Arab Moreover, tae Soviet: ... # 
hard currency earnings. In 1971 alliance and strengthen its posi- could _haroiytn!rrea«^j; 
oil was the third most valuable tion in the Gulf. The Soviet expmK ™ Jwcstj 
export item after machinery and Union gave a £25m. loan and became ^ pKSlDle. wbUe^ : 
transport vehicles and iron and technical assistance for the were limiting supplies^ 
steel goods. development of the North To forecast how mucm 

Rumaila field which was opened oil the Soviet Union «§.;• 
PnilPPm by the Soviet Premier, Mr. porting or exporting fa 

Kosygin. East European Imports seems rash when so ntfj 
Some East European countries from Iraq increased rapidly after certain factors are ^ 
bave shown concern at the un- the seizure of Western oil Will it be able to altra 
certainty of future oil imports interests there. ■ necessary .foreign incest* 

from tbe Soviet Union and have If the Soviet Union had to so, will it be able to p 
estimated that In any case. East increase its imports considerably this wvh oil or other s 
Europe will have to import up to this would probably not mean exports ana nara curreoci 
50m. tons a year from other that it would have to pay in bard ings: How fast win the 

sources by 1980. Bulgaria, East currency but could continue to economy expand ana ho* 
Germany, Hungary and Romania supply arras, some industrial oil will it require. in 1980? 
which in 1972 imported 10.9m. products and technical assistance, are just a few or the qa 
tons from the Middle East and The oil requirement of the other which can only be tent 
North Africa, are the only coun- Comecon countries could also answered. The situatioi 

The Soviet also depend m part on ' 


APPOINTMENTS 


. , tries -which are likely to require be met in this way. - . - — 

aooiit a third of the total produc- before it can he transported the union, which once claimed to Soviet Union would begin to Nakhodka at an estimated cost large imports from outside the Union would supply arms, tech- the Soviet- union can i 

come from the necessary 1,380 km. For this have a permanent balance of pay- earn any return on this cannot of nearly 82,000m. Japanese Soviet Union. nical assistance and other Its other energy re so ure a 

be foreseen. sources have said that the pro- 

ject will be uneconomical if it 
can import only 25m. tons and 
JLIlipUx Japan is thought to be unhappy 

about building a pipeline which 
“r?™ 6 JSSS a iJ t S& wonld ™ n near toe Chinese 

H “!• JErtL St 8 border and could be used to 

Production n th — — The Soviet Union hopes that to West Germany in spited? its 

' oilwnS nf Amenran concerns have aU been the energy crisis in the West increasing imports from Germany Tbe picture is further compli- 

r£f db !iL mas8iTe dil ? r may n a strepserhand in its and to reduce its offer to Japan cated by the lack of information 


tion should 

: Siberian oilfields. Only 8 per reason the target production meats surplus because of its 

rent, of the known reserves in figures have not been met. planned economy, last year had a 

Siberia have been The Soviet Union has admitted trade deficit with the West of 

«^ a *^fn-f nd P e PfS’tbility and that tt lades the investment about £500m. The figure remains 

' b i >f 1J open ' T1 f U P toe capital and technological skill well over £30ftn. even when the 
bioenan oil fields will be one of required to exnloit its vast sales of gold are taken into 
** JJrtors determining reserves and transport the oil. account, 

future oil production. Japanese. West European and 


r™-™. — r ■ — , — “*■ wo; a juuugei uauu ui uo ana 10 reauce its oner io japan eaten oy me lacs of information 

no T d hard currency payment will be negotiations with Western oil from 40m. tons to up to 25m. tons on Soviet present and future oil 

bLhwS^ J? n tf- d ! d for co-operation compani^ and governments. U.S. annually. In return. Japan is requirements. The^ developing 

S • TT uE?®’ •«* means that both oil and experts however estimate that supposed to build a pipeline economy and planned increase 
Turkmenia and the Ukraine, cash are likely to beta short $100, 000m. is needed for capital from the Tyumen field in western in theproduettan of lorries and 


.. , , -"-v v.uu.umui. iiuui me ijunien aciQ jd weaern in ine pruaucuon or jom 

Production in the Tyumen oil supply for a long tune. The Soviet investment, and how soon the Siberia to the Pacific port of private cars have led 


some 


Mr. L. Preston heads 
Mocatta and Goldsmid 



J&R For those who like their whisky rare. 


Mr. I* T. G. Preston, a director directors of the COMMERCIAL Mr. John E. MUne succeeds ! 
of Standard and Chartered Bank- UNION ASSURANCE COMPANY, chairman and managing d 
ing Group, has been appointed Both are on the Board of its U.S. and Mr. Robert C May be 
chairman of MOCATTA AND subsidiary, Commercial Union vice-chairman. 

GOLDSBflD and also chairman, of Corporation. ^ Blanche also retins 

Its subsidiary company, Commer- * th ‘ »_ JS of thp 

cial Metal Company. Mr. J. H. Ogden bas been SbsidSi Scottish u 

Mr F . SSrtSStS SSa2 

tor of BOOI STLCOC^wfil be Mr. Richard Blanche, chairman KST^Mrf 
appointed chairman of that com- and managing director of the director and secretary e 
^ 5S^w l n2ii« SCMTISH LICENSES MUTUAL parent company has 
hf INSURANCE ASSOCIATION, has appointed a director and 

after 34 Jears ’ servi “- of the subsidy 

LEVER NV. Mr. M. G. Heron I 


to 


of 


has been appointed market- 
ing director of Bocm Silcock from 
January L 

United Agricultural Merchants, 
which now forms part of Bocm 
Silcock, win become an Inde- 
pendent Unilever operating com- 
pany from Mar ch 1. 

* 

Mr. O. R. Jesse I, Dr. M. J. 
Dawes and Mr. N. G. K. Dawes 
have been appointed to the Board 
of G. R. DAWES HOLDINGS 
Mr. A. J. Sid well and Mr. J. . 
Kenwright have left the Board. 

At the same time G. R. Dawes 
and Co„ the banking subsidiary, 
has appointed Mr. M. V. SL Giles 
and Mr. T. R. Fans to the Board, 
Mr. Jessel resigning on his 
appointment to the holdings 
Board. 

★ 

Mr. Charles Hodgman has 
been appointed manager, vehicle 
div ision . GENERAL MOTORS 
LIMITED. He will have respon 
aibility for the Importation and 
marketing in the UJK. of Opel 
cars and of General Motors U.S.- 
built models. 

★ 

Mr. Edward Fitzsbnons is ... 
join the Board of RUST CRAFT 
GREETING CARDS (ILK.) on 
December 1 as sales director. 

* 

Mr. B. D. Gilbert and Mr. J. 
Birfcs have been appointed to the 
Board of LONDON AND CONTI- 
NENTAL PUBLISHING which 
recently took over United Trade 
Press. 

* 

Mr. Maurice W. Maxwell 
to become chairman 
ASSOCIATED BOOK PUBLISHERS 
on January L He wiH succeed Sir 
Oliver Crosthwalte-Eyre, who _ 
reducing his responsibilities and 
resigning from the chairmanship 
and from the Board at the end 
of this year. 

* 

Mr. Malcofan Taylor has been 
appointed dep uty general 
manager of SLATER WALKER 
INSURANCE COMPANY. He was 
previously finance director. 

* 

Mr. F. H. Wood has been 
appointed a director of HAWKER 
SIDDELEY GROUP. Since July 
last year he has acted as an 
alternate director, 

★ 

Mr. G. K- D. Calder has been 
appointed Director of the AIR 
TRANSPORT AND TRAVEL 
INDUSTRY TRAINING BOARD 
and is expected to take up his 
duties early in March. Mr. Calder 
is at present director of training 
(ground) for the Royal Air Force 
with the rank of Air Commodore. 

★ 

Mr. John Fairdough has joined 
CROSS PAPERWARE and 
becomes managing director on 
January L He will succeed Mr. 
A. H. Scott, who is retiring but 
will continue as a non-executive 
director. 

* 

Mr. P. Denbow and Hr. L G. 
Donaldson have been ap pointe d 
vice preslden ts of BANKERS 
TRUST COMPANY and Mr. 
D.CL. Hassell has become a vice 
president and auditor, Europe. 
Mr. J. Lindemaxm, Mr. J. A. 
Mardt&hi and Mr. G.H.E. Thomas 
have been made assistant vice 
presidents. AH are based at the 
bank's London office. The bank's 
Birmingham representative, Mr. 

H. Cotterill, has been appointed 
assistant rice president 
★ 

Mr. Paul Walker has been 
appointed executive director o£ 
the MUSCULAR DYSTROPHY 
GROUP OF GREAT BRITAIN in 
succession to Sir. Peter Huggius, 
who retires at the end of the year. 

Mr. Francis Burr and Mr. Harry 
Fowler have been appointed 



NEWMAN-TONK 


uiuin 

Activities i nclude the manufacture of 
architectural and builders' hardware, 
Briton Door Closing Devices, 
non-ferrous tube and extrusions 
and light engineering components- 

PROFITS UP 50 PER CENT TO £t.5i 

Extracts from the circulated Statement of 
Mr. Herbert C. Shead ( Group Chairman ) 

This year's trading has resulted in a profit of £1 ,51 0,01 7 comps 
with £1 .050,641 in 1 972. This increase justifies the Directors 
recommendation of a final dividend of 1 6.45% net (equivalent to 
23.5% gross) making a total of 31 .5% gross for the year— maximum 
allowable under the current Government legislation. The Directona 
also recommending a one far one scrip issue. 

I must confess to some earlier disappointments in effecting 
rationalisation within the group and to some considerable satrsfactb 
nowthst it is becoming effective. During the second part of the yrar> 
reorganisation of production and changes in top management begs 
have a notable impact on sales and profit. The performance of the 
Hardware Division is steadily improving and 1 am expecting that its 
results will make a significant addition to the overall profits intha 
current year. 

Whilst our group is proceeding with plans to develop a high 
production 'budget* hardware section particularly for the home 
improvement buyer. Le., D.I.Y., I would again stress that the majority 
our trade in hardware relates to the better class of institutional public 
building and architecturally specified products which are least affect 
by political trade disruptions and high interest rates. 

As to the immediate future, there is still a vary buoyant order bo 
for both home and abroad, and we consider that there is further grow 
within our own industry. We are still pursuing our declared policy of 
acquisition and internal expansion, and I look forward to next year * 
confidence in the policies the Board have already formulated. 


F. COPSON CO. LTI 

Record Results — Continuing Expansta 


Sip m ® rtnx s t . Jr °m the circulated statem 

the Chxurntan and Managing Director, Mr. F. Copsoiu 

last Sh0w an tacreaae ; on the record profits i«P 

last year, which, was our Silver Jubilee vear Thp Grown Pt 

So™ & STSSTiS UT 5 dividend of 45%) *■ 

Group turnover at £1.021,361 increased by £237.422 sad 
a ~« ery satisfactory Improvement when tattif-:. 
JJSSS effects of the builders’ strike during 1972, «rf.- 
shortage of copper tubing throughout the year. ’ 

A,> ^ Sldl3 f7 companies, L. N. Pressly Ltd. and Oxltf *-. 

sho *2, increases on their previous year’s 

ES£S.t2 e SS?“ (ErdiB *?™> ^d. did nSt piSdure 

SK tie fcSe POSS,ble stcp 15 bein s ***** “ 


ia on a reduced scale, bat *$1 
hand and anticipate that these toeeter ' 

fin1irIrt? w « pr0 iy eB ?f nt In demand towards the end of WsS *• 
finauaai year should at least enable us to maintain our jiri® , 


UNITED REA 

property trust um 



7? fte I ^ ef f rt and Accounts Jar the near 
otii April, 1973, presented by jjr. Maurice -WohL 


RENT AL A ND SERVICE INCOME 
MET REVENUE BEFORE TAXATION 

dividends 


1973 

£ 


revenue balance 

FORWARD 


CARRIFTV 


1.8&U90 

1M8JS74 

439^00 


1,532,882 



fTNAL DIVIDEND of 7J25% with Interim of 

to Grosi! °” s - 75 % O&Ki- ir 

KhnrtTsti ® ec0nd ^tarim Dividend of 2£25% P&$ 
to avoid shortfall assessment. 






. -:.y+ 
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ACCOUNTANCY APPOINTMENTS 


vJ 1 


Fund Managers 


A well known and fast growing City 
Institution requires two high calibre Fund 
Managers: 

1) A Fund Manager to take responsibility 
for the North American investments held in 
the Group's various portfolios. 

2) A Private Client Fund Manager who 
will be responsible for the Group's private 
clients' investments. 

Age is of less importance than r relevant 
experience and proven competence. 

Our clients are not rigid about salary and 
any offer made will be very attractive in 
comparison- with candidates' existing cir- 
cumstances. 

Please reply giving full career details to 
date, in strictest confidence, quoting Ref- 
erence FM/22/ 1 , to : 


David Sheppard, 

DAVID SHEPPARD & PARTNERS LTD. 

2-4 King Street 
London SW1Y6QL 


FINANCE DIRECTOR 
Designate 


Derbyshire 


Circa £5 r 000 
Plus Car 


L 


A long established -private building and civil engineering 
group of companies requires a chartered accountant to join a 
recently revitalised management team. The company is now 
in the courr=-ol expanding and diversify ins its operations. 

The successful candidate will be required not only fo 
advise on proposed developments and the be*t use of surplus 
assets but also to take total responsibility for the accounting 
function within the Group. A new management coritrol'and 
Information system has recently been designed by our 
consultants and is now being introduced into the operating 
companies. 

This is a new appointment ancf the right man should 
expect a Board appointment within twelve months. Salary is 
negotiable around £5,000. Fringe benef its include the exclu- 
sive use of a company car, attractive pension scheme and 
life assurance cava r. 

Write in confidence.quotltig reference GE163to: 

Mrs. J. Tarrant, 

ICFC-NUMAS Limited, 

. 15 St John's Road, 

HARROW, Middlesex. 

orphooefor an application form on 01-B63 7155.. 


ICJFC 

NUMAS 


■a c. f : i n e n \ ■ C o s u i J n r. ; $ 


THE DESIGN TEACHING PRACTICE, 
SHEFFIELD 

This independent practice, akin? graduate icudenn from the Department of 
Architecture requires 

An Experienced 
finance Administrator 

Applications are Invited' Tram Chartered Accountants. Secretaries and others 
trained and qualified in business administration. 

in conjunction with the Director of the Practice, the Finance Administrator 
would be responsible for the establishment and exemplary conduct of die 
business life of the practice and for innovating management methods and 
systems useful to the. various public and private practices assisting the 
Department in developing young graduates in practice. 

While endeavouring to main lain high standards ol design and multi professional 
service alongside developing educational experiences the practice must also 
operate within normal business and professional conditions. 

Candidates for this unique opportunity must be confident of their ability 
and Interest to make an effective contribution. 

SAURY : £3, SMI - £4.500 
PENSION: Private scheme available. 

Applications cu Professor C. Grenfell Raines. 

Head of dm Department of Architecture, 

The University of Sheffield S19 2TN. 

Closing Date for applications! 31 December IP73. Quote Ref, R.1D0/EU 


o. 


r;L 


Director of Finance 

LONDON • £6,000 

for a small Scrath London company which is one 
of only six in its field of precision instrument- 
ation combined with electronic control. The new 
Financial Director should be a qualified account- 
ant with a strong management accounting and 
budgetary control background. Suggested age 
not under 32. 

Vrite in confidence to A. J. C. Lyddon. 


INBUCON 


Inbucon/AlC Executive Selection 

197 Knightsbndgc, London swy irn 


Findyourplace in British Gas 

ACCOUNTANTS/ 
FINANCIAL ANALYSTS 
& ACCOUNTANCY ASSISTANT 

London up to £5508 

Senior Analyst, to take responsibility for financial analysis of parts of the 
industry’s plans and capital expenditure, including financial justification of 
major projects and the development of guidelines and Techniques to be applied 
by Regions to tntnnr gy ppTiri l i iii 'ft. Reviewing medium-terro plans. Developing 
financial policy. Dete rmini ng performance targets. Accountancy /bus ines s 
school qualification or degree in economics, business a dminis tration or 
associated subjects. Four years' experience in industry of capital invest ment 
appraisal and financial analysis. Salary £4365-£55 08. Re f eren c e F/ 004/369/ 

Financial Analyst (Regional Projects and Financial Studies), to carry out 
appraisal of major capital and special revenue projects. To review Regions’ 
plans within framework of co rporate plan. Investigation of financial s ituati on 
of individual Re g io n s . Development implementation of uniform capital 
expenditure appraisal procedures and techniques. Ecancmncs/tausiiiess 
adminis tration degree or accouncancy/engtneenng qualification. Ax least two 
years’, post-qualification expedience in industry of finan ci a l analysis and 
capital in vestment- appraisal. Salary £ 3627~£4647. Reference F/004/370/ . ' 

Accountancy Assistant, to prepare preliminary information for fi nancia l 
appraisals and other studies, including collection, ch rri a ng and calculation of 
statistical and financial data. Accountancy qualification, or approaching 
qualification. Three years* practical accounting experience. Knowledge of 
ti-rhniqn^ of capital investment, appraisal and statistical computation an asset. 
Salary £1704-^2511. Reference F/004/371/ 


Application, forms can be obtained from the Personnel Manager, 
British Gas, 59 Bryanston Street, London VIA 2AZ, 
quoting the appropriate reference. - 
Closing dace for applications 13th December. 


BRITISH GAS 


0 





OPPORTUNITY 


around £7000 

(Head of Audit Review Department) 

This isa newly created appointmentand one which carries a great deal of responsibility. 

. The man our client is looking for must be a chartered accountant. 

. A man who can demonstrate his ability dearly and concisely.- 
A man who can prove a successful track record to date. 

A man who is looking for a challenge. 

The headof the audit review department will be responsible to the chairman of the audit 
technical committee. He will review financial statements issued by the firm as well as the 
.. audit work sup porting them, and to help him he will build up a thoroughly professional team. 
Otheraspectsofthedepartment'sworkinvolvethepreparationofmatenalforpresentation 
to the technical committee, a considerable degree of involvement in the firm’s development 
and responsibility for the technical content of its audit procedu res and its training courses. 

The firm is part of an international network and the success! ul applicant will be based i n 
London.with added responsibilities of supervision of similar operations in other UK offices. 

All applications will be treated in strictest confidence and a covering letter, listing firms to 
which they should not be forwarded, should be addressed to the 
Managing Director. 

John Buckman Associates Limited, 410 Strand, 

London WC2RQNS. Quoting reference: 746. 


Jb 


Financial 

Director 

Negotiable up to £7,500 |p.a. + Car 

South Manchester 


We are a member of the UDS Group, 
with over S00 Timpson and Norvlc shoe 
shops throughout-the U.K. and a turnover In 
excess of £20m. This opportunity 
has arisen because our Financial Director 
has been appointed Managing Director 
of another Company in the Group. 

We require a profit-motivated 
Chartered Accountant who wishes to be 
fully involved in achieving planned Company 
objectives and who can provide 
-management with the information and 
advice necessary for this. 

Reporting to him will be a Chief 
Accountant, a - Company Secretary and a 
Financial Analyst, and a staff of about 60. 


Candidates, probably in their thirties, 
must be Chartered Accountants with several 
years in commerce or industry at 
cop level using Computer based, 
management accounting systems. Experience 
of retailing a distinct advantage 
Full assistance will be given with any 
move necessary to the North West and 
fringe benefits are attractive. 

Please telephone or write in 
strictest confidence to: 

R. G. Gal gut, 

William. Timpson Limited, 

Soifthmoor Road, Wythenshawe, 

Manchester M23 9NU.Tei: 061-998 5261 
(or Macclesfield 22847 after 7 pjn.) 


FINANCIAL ACCOUNTANT 


£ 2,000 + 


West End 


arfnn btadeiM/ws of a nujor inumatiP"*! g^P require* an 
? hr Wiping need* of the central acco.mt.ng department. 

./mih ncoonilbllitr for the complete accounting function of lour 
r |“f" and M th* of monthly 

.—Miuihiiie* indicates that the luccesrfol candid*** •nil have 

"»»"*"■« “ 

with and tab* full responsibility for the »oh : 

In® knowledge of German would be a distinct advantage, 
cal* shone #01 ) 637-1591, extemion - 32. lor an Application Form or 
w Mr T ft. Griffith at Elliott Turbomachinery Limited, 15 Pordsnd 
ondon'w'lN 3AA. 


FINANCIAL 

CONTROLLER 

For Soanish subsidiary ot multi- 
national American Corporation. Duties 
will include the preparation of aH 
accounting records annual budgets and 
tegular reporting of financial 
to local and corporate Management. 
Must be I hi wit lq Spanish and giftilsh. 
Candidates with relevant eaperimee 
should send resume to Controller. 
Boom 0403. 767 Kfth Avenue. Now 
York, N.Y. 10D22. ' 


INVESTMENT CLERIC • 

Aged 10-21. required for. investment 
Department o« City Chartered Accoun- 
tants. Applicants most haw «per.enee 
ot stock.. wch«oge settlement pro- 
cedure. Tint position otters oppor- 
tunity for future? Aart^iMuoo- In 
Investmaot manaBemept. Good salary. 

annual, bonus, pension setwme. 
Telephone tor Interview 01-SSX' 3020 , 


TSNTS. Uoahhed and I TEMPORARY ACCOUNTANTS tor tlire. 

SttR&Wb! asar«ff~ - 

256 1S4J . . .. ■ — — - ■- — — 


I 

QUALIFIED ACCOUNTANT required to! 
taler cJMtrgp, of ,our accountancy and 
financial' -natters.- Position will suit 
ovnamlc. ambitious individual wno seeks 
a most rewarding caution. apdIIw- , 
lion In detail to Managing Director . 
Wells Music Stares Ltd.. 69-103. South; 
Street. Romford. Essex. i 


FLV. 4 X 0 AI COXTROILER/CHIEF ACCOllTAAT 

FOR MAURITIUS 

Textile Alliance Ltd., Hong Kong's leading textile manufacturer, 
is expanding its international operations, and seeks a 
Con troll er/Chief Accountant for its manufacturing operations 
in Mauritius. The successful candidate will: 

1. Be a qualified accountant or holding an equivalent 
professional qualification; 

2. Have a minimum of fotir years’ experience preferably in 
a manufacturing environment; 

3. Be fully capable or preparing monthly financial and 
analytical statements and annual financial accounts. 

The appointment offers an interesting challenge and prospects 
far an ambitious accountant, who Is able to work on his own 
initiative and without supervision, reporting to the main 
Board of Directors. 

Please contact Mr. L. Zee at our London Office: 

T.A. SALES (UJC.1 LTD, 

Tal House, Lyon Industrial Estate. 

Oxgate Lane. Crick lewood, London, N.W.2. 

Telephone No. 01-J50 4535. 


ACCOUNTANCY APPOINTMENTS 
ALSO APPEAR ON PAGE 32 



JOIN THE GROWING WORLD OF GULF 


NORIH SEA OK EXPAHSION 

Due to the expansion of its Exploration activities. Gulf has a requirement for two additional 
Financial Accountants in its Eastern Hemisphere Headquarters based in London. 

These vacancies are as follows: — 

l EXPLORATION REPRESENTATIVE 

(£3,500-£4,000) 

This covers responsibility inter alia for Profit and Capital Budgets. Management Reporting. 
Co-ordination and Financial Administration and will embrace several Exploration companies 
at least one of which will include part of the international North' Sea operations. 

The successful candidate will:— 

— BE AGED 25-30 YEARS 

— BE A QUALIFIED ACCOUNTANT (AC A, ACCA) 

— HAVE TWO YEARS INDUSTRIAL OR COMMERCIAL EXPERIENCE 
Experience of the oil industry would be advantageous bur nor essential, 
may be required. 


Occasional travel 


2. EXPLORATION ACCOUNTANT 


(£4,000-£4,500) 


This will principally involve inter alia the preparation of Accounting Agreements and negotiations 
with other oil companies, joint interest audit and co-ordination of accounting policies. 

The job will be almost exclusively involved with the international North Sea operations. 

The successful candidate will: — 

— BE AGED 28-35 YEARS 

BE A QUAURED ACCOUNTANT (ACA) 

— HAVE AT LEA5T S YEARS’ POST QUALIFICATION EXPERIENCE, OF WHICH 3 
WILL BE IN THE PROFESSION 

Both audit experience in a multinational environment and experience oF contract negotiation 
would be advantageous, as would some familiarity with modern economic appraisal techniques. 
Occasional travel will be required. 

Where deemed necessary, both of the above people will be given a short period of training 
in either the U.S. or one of our overseas subsidiaries. There are genuine prospects for promotion 
within the Gulf Organisation. 

Write In the first instance to: — 



[Gulf 


Miss Cl Hill, 

Employee Relations Department, 

Gulf Oil Company— Eastern Hemisphere, 

Gulf House, 2 Portman Street, London, WIH OAN. 



Financial 

Controller 

C. £5,500 + Car Home Counties 

Our client, a multi-million pound subsidiary of a major British corporation, 
has retained our services to identify a highly motivated qualified Accoun- 
tant to join a young, dynamic management team as Financial Controller. 

He will be responsible to the Managing Director for the financial strategy 
and control of a successful profit-orientated company committed to a 
policy of diversification and expansion, involving acquisition, new products 
and indigenous development from a base of several plants in the UK with 
the opportunity for further involvement in Europe. * 

This is a senior appointment offering very attractive career prospects 
within a large organisation for someone who can really contribute and 
produce results in a growth environment, covering an interesting range of 
products. 

Fringe benefits are appropriate and include a company car and relocation 
expenses. 


COURTENAY PERSONNEL LTD. 

Write or telephone in complete confidence, quoting 
Ref. FC152, Anthony Falcon. Courtenay Personnel 
Limited, 11 Maddox Street, London W1R 9LE. 

T ml: 01-499 1875/1876/5738. 



J 


RICHARD SHOPS 

Company Secretary 


This national group of fashion 
stores is continuing its expansion 
programme and invites applications 
for the position of Company 
Secretary. 

He will be situated at our newly- 
constructed Central Head Offices 
and warehouse near Huston Station 
and will be responsible to the 
Financial Director for the control of 
all aspects of the Company’s 
administration and cash flow 
procedures. 

The successful applicant should 
be in his thirties, a qualified 


accountant, and should bring to this 
appointment a strong personality 
able to control a large staff. He should 
also have a knowledge of the retail * 
trade and preferably an 
understanding of computer 
operations. 

All applications will be treated in 
the strictest confidence. 

Write, stating age, experience 
etc to: 

The Managing Director 
Richard Shops Limited 
132 Hampstead Road 
London NWi 2 PS 


Financial Manager 


MILAN 


c$18.000 


This new appointment has arisen within the trading division of a multi-national Electrical 
manufacturing group and calls ior a chartered accountant aged probably in his/her 20 s. 
Reporting to the Director of Finance based :n Brussels, the Financial Manager will control the 
accountancy function of the Italian operation. His/her first task will be to establish strong and 
effective controls, i.e. monthly management reports, budgets, sash forecasts etc. ft is. however, 
intended that all routine accounting matters will be carried 0 utatH.Q. in Brussels. 

Applications are invited from those who may either be in public practice or currently in 
industry, bur some experience of multi-national companies is desirable. A fluency m Italian is 
essential. This positron is considered by the main group as a "spring board” to Senior Line or 
Staff positions. 


Appl to Hugh Harvey, ior confidential application fom : quoting « i. 181 53J2FT. 
' 21/22 Poland Street. London W1V3DD. (07 ) 734 5043 

HB Executive International 


- Aqjv-'l. C-dsg&w L*fa:. -or.ss-.. X.tar.in-.'.M 
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Auditor 
Young Americas Bank 
c. £3000 


Loans 

Administration 

C. £2500 


International Merchanting 

(c. £5,500 Plus Car) 


Top Executive 

lor. 


^ tr ‘ 


A new appointment, created by 
continued growth, and offering 
individual responsibility plus 
scope for initiative. 


• Previous Audit experience 
within an International or Mer- 
chant Bank will provide the base 

far development, whilst an 
r adaptable personality will ensure 
a _ happy atmosphere In a 
youthful environment. 


Further promotion within a re- 
puted Overseas Bank, established 
only some 4 years in London, 
creates a superb opening for an 
ambitious young man. 24-26 
years, with the ability to develop 
rapidly in the held of Inter- 
national Credit. 


An international trading company— part of a large British group— requires 
two entrepreneurs, aged 2&35, to spearhead the next stage of its overseas development 
You will identify and evaluate business opportunities, make recornmendations to the Boar cL and develop agreed projects to the stage where 
they can be handed over to fine management The posts require a successful track record m busine®,vvith a marketing and safes develop- 
ment bias, together with flair, commercial acumen— and aboveair. the capacity for personal career progression, which is inherent in both 
appointments. You win probably be a graduate. You must certainly have had personal responsibility in a dynamic business environment. 
Central London base. Overseas travel. 

Please write giving full personal and career detafe, quoting ref: 247RV/FT to: 


Experience of vetting Loan 
Agreements, controlling Syndi- 
cated participations and facility 
lines » considered essential. 



Refer to Peter Conroy, A.IJB.I Refer to Peter Conroy, A.ML 


34 BERKELEY SQUARE. LONDON W1X6ARL 
IntKicirajmstancuHdIappficants'icteititiesbei&sdasadtoourcOflntviSthiuttaiitfiority’. 


Accounting - 
Assistant 
International Banking 
to £2300 


Documentary 

Credits 


to £1800 


A capable and efficient young 
man. aged 23/24, is required to 
assist in the Accounting function 
of a well-known City Bank. 


r Initial exposure will relate to the 
control of Data Processing, 
"Currency Records and Returns, 
for which he must be experi- 
enced. but increasing involve- 
ment will occur in the produc- 
tion of Annual Accounts. Budgets 
.and Commitment Analyses. 


Two young men, aged 19-22 with 
previous experience of process- 
ing Bills and Credits, are 
required to hand[e the admini- 
strative complexities of financing 
European Trade. 

The appointments, within a 
prominent International Bank, 
cover Advances against Docu- 
ments, Collections and Presenta- 
tions, and carry progressive 
gradings in a sound Develop- 
ment Programme. 


Refer to John Perkins 


Refer to Keith Wood 


Merchant Banking 
with 

Henry Ansbacher 


SCOTLAND 


As part of th e B an V s planned expansion pro gr am me an 
autonomous Scottish meichmit banking opeintian is tobe 
established- Based in Edinburgh, the Scottish Branch will 
provide a full range ofmerchant banking services 'with 
initialernphasisondeposittakiiig^leiidingandccaporate 
advisory work. 


Two senior executives are required to assist in the 
establishrnentftnri profitable expansion of this operation. 
Theywfll have the personality to deal direct with clients 
and the technical skills to cope with the wide variety of 
business to be developed.The executives required are 
ABaidtet^mheitheradearii^ bank ox merchant 
• banking background but necessarily with dedsron-inaldilg 

< * x p grwyiCT;Tn g enera l h arilnnginHTiriing jptitis trial 

lending, commer cial credits and p roperty finance . 

A Corporate Finance Executive preferably 
professionally qualified with some worthwhile experience 
of acquisition , merger, new issue and corpo rate advisory 
work gained either in the merchant banking sector or in an 
industrial environment. 


Bach of these positions will carry an attractive salary 
together with a profit-sharing scheme, a car, mortgage 
subsidy and non-contributory pension and life assurance. 

Please write in confidence, giving derails 
of career to date and current salary, toW.P-M.Kerr, 
Manager, Henry Ansbacher & Co. Limited, Charlotte 
House, 17 Charlotte Square, Edinburgh EHa 4 DJ. 


Financial Analyst 
with 

international experience 


We are looking lor an analyst and report writar (age 
up to about 30) for our international corporate 
finance activities. Some knowledge of foreign 
languages would be desirable. 


Apply with curriculum vitae to: 

The Staff Manager. N. M. Rothschild & 
Sons Ltd- P.O. Box 185, New Court. 
St. Swithin’s Lane, London EC4P 4DU. 


N. M. Rothschild 

& Sons Limited 


ACCOUNTANCY APPOINTMENTS 


CONTROLLER 


FINANCIAL DIRECTOR DESIGNATE 


.George Mdler Limited, international suppliers of machinery and 
equipment for the Oil and Process Industries with offices in the 
U.K. and on the Continent require a top calibre Group Controller. 

The ideal applicant would be aged 30-40. a qualified accountant 
With experience in management accounting, mergers, acquisitions 
and international trade. He must have a congenial and firm 
personality with good educational background, preferably a degree. 

This key appointment carries an initial salary of £6.000 plus 
a car and excellent prospects in a rapidly expanding group. 



Director 


£ 8 , 000 -£ 10.000 
London 


Our client is a major force in 
tlie leisure industry with over 
■10,000 employees and an annual 
turnover in excess of £zoom. 

Reporting direct to rhe Chair- 
man and Chief Executive, the 
Personnel Director will be totally 
accountable for the Group’s 
personnel policies. Major re- 
sponsibilities will include - 


development of its human 
resources. 


executive recruitment 
salary and compensation 
administration 
employee relations 
organisation development 
corporate communications 
strategic planning 

As a member of rhe Group 
planning committee he will be 
expected to play a major role in 
acquisitions, finance and cor- 
porate planning. 

This is a tough personnel job 
which requires total commit- 
ment lo the organisation and the 


Applicants must have a direct 
approach to- problem solving 
•and have the stamina and flexi- 
bility to control a developing 
function in a change situation. A 
background of at least 10 years 
in tnulti-iuucuoual and multi- 
industry environments i-s 
essential. 

For a pure personnel profes- 
sional there will be . the early 
.prospects of a main board 
appointment and equity par- 
ticipation. 

In the first instance please 
write for "<m application form, 
quoting reference C/514S, .to 
"Mr. 5 . Smith, AK Selection, zo 
Soho Square, London WiA 
jDS, or telephone 01-754 6404 

1 1 . . . • ■. . ’ / 


(da} time) or 01-754 2590 (after 
? P.in.). Your identity will not 


? p.m.). Your identity will not 
be- disclosed without vour 


permission. 


;AKi 

Mrwraw* 


" . > 


Overseas 

Marketing Executive 


■ The International MacGregor Organisation iequirej a highly 
experienced executive fully conversant with all aspects of Cargo 
transportation end with personal in-depth involvement inside the 
Maritime Sectors. 

■ His responsibilities will relate to cerlam areas of South America, 
Africa and the Pacific where there is no resident representation 
and the economics of advantages to be gained from this usage of 
modern cargo handling equipment must b* emphasised . by 
frequent personal contacts at high level. The acceptance of a large 
proportion of time spent away from home ("ay TbJJ) is therefore 
essential. 

■ The successful candidate will benefit hom highly attractive 
participation formulae and be given all the necessary responsibility 
within a truly international dynamic team with a world-wide 
reputation and an excellent growth record. English language is 
compulsory but nationality, country of residence, age, academic 
qualifications etc. are of less importance than proven ability, 
dynamism and a strong personality, 

■ Please apply in confidence giving brief details and quoting 
Ref: 0 M/875/1 FT. 


Leslie Coulthard Management 

Brettenham House, 14 Lancaster Plao^ London WC2 


Analyst 


A leading firm of London Stockbrokers requires an analyst with knowledge of the South 
African mining and industrial market. 


Candidates, who might be in their late twenties or early thirties, should have had some 
previous experience in this field. 


Remuneration will be by. negotiation and the usual fringe benefits are available. 


Applicants should write to: 

WALTER JUDD LIMITED (RefJL245), 
(incorporated Practitioners in Advertising) 
la, Bow Lane, London, EC4M 9EJ. 


Replies should specify any firm to which applications should not be sent. If appropriate, 
such replies will then be destroyed. 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


Please write in strictest confidence to Mr. George M. J. Mailer, 
Orion Park. Northfield Avenue. Ealing, London W.J3. 


ff you need a PA Secretary, a girl with the Right background and 
qualifications to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and short- 
list applicants far you. 

Please ring Nicola Mackenzie on 629 5747, the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


experienced 

STOCK EXCHANGE 
GENERAL OFFICE CLERKS 
We have excellent openings For 
Male and Female staff. 


Call in confidence 
S.E. CLERKS CAREERS ft 
employment DEPARTMENT 
14, Austin Friars, E.U 
Teh 01-588 3015 




STOCKBROKERS 

CLERKS 


This' new top-lev si opportunity arises from 1 planned re- 
organisation of Spode Limited -a company with over 200 
years' leadership in the manufacture and sale of fine 
tableware, employing some 900 people and now part of a 
major multi-national group. 

The position carries direct responsibility for the total 
management of the business with key tasks in i mpro ving 
operating performance and in directing and controlling 
continued profitable development whilst also safeguarding 
the vital aspects of product quality and consumer satisfaction. 
Success will lead to early Board appointment. with ample 
further career prospects within the group. 

Ideal applicants win probably already be in the tableware 
industry; ail must have a proven record of significant success 
in a profit-accountable general management role but those 
without specific industry experience must have compensa- 
tory advantages e.g. experience of applying modem 
management techniques in a valid market/product sector, 
business school background etc. 

The terms of employment including salary, bonus, 
company car, pension should not be a barrier to the best 
available man. 


Dividends, Transfers, 
Ledgers, etc. 


Good Salaries. 


AH replies will ba handled in the strictest confidence and 
interested parties are invited to send brief relevant details 10 : 


LAI 


Permanent .and temporary 
positions. 


COPTHALL EMPLOYMENT 
AGENCY 

4, Whitecross Place, 
Wilson Street, E.CJL 
01-247 6956 


Mr. P, Thompson, 

Spode limited, 66 Grosvanor Street, 
London. W1X9DB 




Group 

Gompany 

Secretary 

Singapore £13,000 + 


Sime Darby Holdings Ltd., is the parent company of a large, rapidly 
expanding, international group, ft is located in Singapore and has subsidiaries 
in Malaysia. Indonesia, Hong Kong, U.K., U.S.A., as well as Singapore 
itself. Of the businesses in which it is presently engaged, heavy equipment 
dealerships, plantations, trading and financial services are die most important 
and these are all growing fast. 

With the retirement in die first half of next year of the present Group 
Secretary, a rare opportunity arises for a suitably experienced man to join 
. the company at a senior level. The main functions of the job are: 


1. To be responsible for all secretarial and legal matters 
pertaining to the holding company. 


S. To ensure that this responsibility is adequately met in all 
subsidiary and associated companies. 


3. To provide an overall advisory service to group 
companies on these matters. 


Applicants should preferably have legal and chartered secretary 
qualifications but accountants with a knowledge of company law and stock 
exchange requirements may also be considered. International experience in 
one or more large public companies would be a distinct advantage. Whilst 
maturity and experience are looked for, no age constraint is imposed. 
Evidence of past achievements and drive will certainly be takertyjnto account. 

The successful candidate w ill be offered a tltree year contract, subject to 
normal termination clauses. Total remuneration will be subject to negotia- 
tion but will be commensurate with responsibilities and will therefore not be 
less than SDLRS 75,000 p.a. (approximately £13,000) plus accommodation 
and a car. 


■Applications for tills position, together with curriculum vitae, should be 
addressed to: 




M. E. Doherty, Sime Darby London Ltd, 
,79 LcadenliaH St, London, £CSV -INN. 


IS :: 


International Financial Group 

NEW ISSUES 

-NIGERIA C. £7,500 




A major British' Financial Group of 


issues, probably gamed in a UK 


international standing, and with growing Merchant Bank. 


merchant banking mterostsmWest Toral remuneration, including 

thciu * mtu * ° flts allowances, will be about £?if 00 p.a. 

Mgraan subsidiary. Fringe-benefits include free housSg and 

The Group now wishes to appoint a company car. (Ref. A.8831/FT) 

Manager tot the New Issues Department, 


Total remuneration, imdudu 


based in Lagos. In addition to running 
the De partm ent his responsibilities will 
inrlinfo the f raming and installation of 

his successor. Initially his tour will be 




REPLIES will be forwarded direct, 
unopened and in confidence to the client 
unless addressed to our Security Manager 


tor not merre man man two years: 

thereafter his ro-empfoyment within the nat ^ e 

group will be safeguarded. 5houW indude cornpxehenn^ 

accountants with experience of new 


corresporidence with PA and quote the 
reference on the envelope. 


PA ADVERTISING LIMITED, 

2 Albert Gate, London S\V1X 7JU. 
Tel: 01-235 6060 




for ACCOUNTANCY AGE 


Britain’s leading weekly paper for the 
accountancy profession is seeking a bright 
and energetic new editor. 

Accountancy Age has an Influential 
circulation, among 65,000 accountants, ‘ 
stockbrokers and investment analysts. Apart 
from its extensive weekly news and technical 


coverage, the paper also includes a 
substantial self-contained investment section. 

The next editor will preferably be a 
qualified accountant and probably a graduate, 


in his late twenties or thirties. He must be 
literate and have a lively interest in the 
practice and theory of all aspects of 
accountancy -'including public practice. 


management accounting and government 
finance. An inquisitive attitude to company 
accounts would be expected. Previous 
journalistic experience Is an advantage, but 
is not a necessity provided applicants have a 
proven aptitude for journalism. The editor’s 
function is primarily one of leadership, and 
apart from technical knowledge the candidate. 


m ^il av - e iraa sination. drive and enthusiasm. 
rvith *!? ls an ovei ’^ editorial staff of 15 
nhf UpJJ0 ^ in i? e dit°rs - covering 

?SeSy es rovwtnent Basra# 

Saiarj-wili be negotiable. ; 

Accountancy Age is published bv 
*3^n*VM* Ltd - a J'ouflg and 
SShiwiF 1 ® y fa ^ growing company 

- they include, 

PM^eshQwliv? S,t * 0ns ** encoura &6d *n#V ■ 

m^eraentabitSv™* jn!lte ^Wishing aX 

Apply in writing to: 

Robert \\ illott f Publisher) 

5 Winsley Street . 

LONDON W] A liHG / ■ 


: U| *EC 
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Commercial 
Manager 

Construction for 

Off-shore Oilfields 

g Pipelines Offshore was established In January 1972 as an 
to-Frendh Joint Venture fbr the fabrication of offshore 
eturcs. With the first structure well under way, and a 
>nd contract about to commence, the management of the 
rks at Graythorp. near Hartlepool, is being reorganised on 
lore permanent basis, and a Commercial Manager Is to be 
: aimed. 

will be responsible to the Resident Joint Venture Director 
contractual and financial aspects of the business including 
procurement, estimating, marketing, administration and 
turning functions. He wiii probably be professionally qualified 
ine of these disciplines, but of more importance is a baek- 
jnd of managerial responsibility for a number of the above 
rtions in a contracting, ship-building or heavy engineering 
iness with a turnover in excess of £5m. per annum. He 
-nfifcely to be earning less than £5,000 at present, 
ite- stating how each of the above requirements is met by 
ng . brief details of qualifications, positions - held, age and 
-enr salary, and quoting Ref: B.4. to— 

7. At.- D. Jamas, 

Senior Personnel Officer. 

Engineering A Overseas Division, 

John Laing Construction Limited, 

Page Street, Miff Hill, London. N.W.7. 


LAI NO 



International Finance Corporation 
(A World Bank Affiliate) 

Investment Banking 
Positions 

THE ORGANISATION 

1FC is an international organisation which provides risk 
capital and long term loans to new and expanding 
private enterprises in less developed countries. 

THE POSITIONS: 

iFC seeks several people to fill career positions at its 
corporate headquarters in Washington. D.C. The 
positions entail the identification, appraisal, and negotia- 
tion of Investments in sizeable industrial ventures. The 
work is challenging and demanding. It requires a high 
degree of initiative, the ability to work independently, 
and considerable international travel. Starting salaries 
are competitive: there are excellent frjpge benefits, 
including relocation expenses and education benefits 
for elementary and secondary schooling of dependent 
children of staff members stationed outside their home 
country. 

THE QUALIFICATIONS: 

Advanced university degree (MBA or equivalent) and a 
minimum of two years experience gained in merchant, 
investment, or commercial banking, corporate finance, 
venture capital, or in the financial activities of a large 
industrial firm. Financially oriented individuals with' a ' 
management background may also be considered. A 
good command of English is essentiaf: French or 
Spanish language is highly desirable. 

The Applications: 

Enquiries and detailed Curriculum Vitae should be sent 
in English ter Personnel Department. International 
Finance Corporation. 1878 H Street, N.W. Washington. 
D.C. 20433. U.S. A. 


ater, Walker Securities limited 

require a 

BANK SECURITIES (3 JERK 

^/ork in their Commercial Bank Section, as a member of a fast 

king lending team. 

licants should have a wide experience of charged securities 
;d in a large office of a clearing bank or z London-based 
:hant bank, and be able to work at speed with -accuracy, 
jxcellent salary will be paid to the successful applicant, plus L.V.’s 
a pension scheme. 

Please write, giving full details, to the 
Personnel Officer, 

SLATER. WALKER SECURITIES LIMITED, 

30 St. Paul's Churchyard, London EC4M 8DA. 


imaging Director 

wad V.K. Company of General Merchants withr subsidiaries 
!„• Metal Broking. Merchanting and Trading fields with 
i objective of expansion and diversification of its interests. 

t have proven administrative and leadership abilities in 
•ral commerce, primarily within the U.K^ and preferably 
- experience in locating and acquiring new businesses ?na 
r integration within an existing organisation. 

preferred — mid-forties. 

rv and conditions Df service negotiable but will include 
pension and salary within the £ 5 , 000 -f 12,000 range. 

Apply- 

EDWARD BOUSTEAD & CO. LTD., 

. Woo It on Douse, Wootton, 

Bedford MK43 9H& 

for die attention oj il/. R. Roper-Caldbeek 


:i 


director 


THE DISABLEMENT INCOME GROUP 
i a Government review of all aspects of Social Security Pinions 
disabled people underway, DIG is entering a critical phase i» to 
«icn to securie National Disability Income for all seriously dh- 
d pdipfe. As a consequence » Director is to be appose I to take 
Jsibility for developing the organisation Offing the Advisory 
ice run by DIG's Charitable Trust) and ^ directing Its Morfc .n* 
be supported by a small but experienced staff *»***" 
guided by the National Executive Committee elected from a 
in wide membership. 

Salary up to £54)00 

* SamWBrt. LBnflon VV1P9BD. 


financial analyst 

edium sized firm of London Stockbrokers wishes to expand its 
r of specialized areas of the London Stock Market by appointing 
vnalyst in Financials. Applicants should have it **“'**"" 
trance in the speciality and' preferably liave a degree or 
wncaacy qualification. 

dary of around £3.000 is suggested while a stare of businws 
•rated from the section and partnership at a future date are 
* to the right applicant. 

te wirb details to Box No. T.2B9I. Financial Times. 10. Cannon 
n. EC4P 4BY. 


Leitender 
Direktor 

WestdeutseKLand CFrankfurt) 

£10,000 

Die Sutcliffe Catering Group besorgt die ' 
Verpflegung derAngesteihenin Industrie. Handel 
und bei Behordea (hre TStigkert erstreckt sich auf 
Gro&bntannien. Belgien, Holland. Irland und 
Australian. !m Rahmen unseres Erweite rungs- 
progremms auf demeuropaischen (Continent ■ 
beabsichtigen wir/eine deutsche firms mil Stein 
Frankfurt zu grOnden. 

Wir suchen einen Herm. der das nfitige Hair 
und die Fahigkeit besitzt ein Untemahmen 
aufeubauen. das in 3 bis 5 Jahren bedeutend ru den 
Gewinnen des Konzems beitragen wird. 

Bei Ansteilung wird ihm eine iangere Zeit der 
Einarbeitung in unsere britische Arbeitsweise 
ermoglicht bevor er dann dauemd in Deutschland 
tStig sein soil. Beim Aufbau seiner Untamehmen- 
sorganisation wird ihn sin britischen Direktor 
unterstutzen, der auigrund seiner TStigkeit im 
Sutcliffe Konzem Ober reiche Erfahrung verfiigL 

Wir steiien uns einen Herm unter 40 vor. der 
in der VerpWegungsbranche und im Management 
sehr erfolgreich IS tig war und ausgezeichnele 
einschiSgige Erfahrung aus Deutschland 
m itbrin gt sowie flieSend Deutsch spricht und 
schreibt. 

Bitto schreiisen Sie auf englisch an: 

M.E4S. Vsrstringhe, 

Deputy Group Managing Director, 
Sutcliffe Catering Group Limited, 
42 The Mall. Ealing, 

London W5, England 


Sutcliffe Catering Group 


If you have been trained in a maj or 
marketing company been involved 
in new product development; want to 
move onfrom the exploitation of one 
product to innovation in several 
maAets; are in v en tiv e , in touch with 
consumer trends and tastes; and 
determined to make profits from new 



forwnatyou 
Acumen/; 


duce... 

m Three Opportx 
for more 



^Project Group Head. 

To bold up, sell and inspire project teams of marketing, 


7»( 


I -wiftprofitaccountabilityl 

I (Contact Jeremy Cockayne) 


group. 


Marketing Executives. 

' Waiting on op part u rntydevdopment projects; to 
mrfahlirfi a rinch market fact! are needed. hflWT to pet them, and 
ignstfiii piirfan^ to interpret and translate them into 


icem 


Scotland, m Europe or in financial mai^eting would Ise nsc&L 
*£2,750-3,000 (CantectPeterMUtan) 

Please writ^xnaking a convmdng case fbr yourself 

to die contact above at Acmnen/SystemTliree Ltd, 

217 Tottenham Court Road, LandcnWlP 9AR 


FINANCE 


We h*ve under way a major development programme for 1774. 
We are part of one of the largest multi-national groups and we 
. need men to manage our regional oriented growth. 

£5,000 p.a. 

This income is available (plus bonuses) to men who can meet 
high standards. Positions available are: — 

1. Regional Manager*— finance Development. 

2. Regional Managers — Credit Life Insurance. 

Other requirements are: — - 

a. Proven ability to develop new business. 

b. Finance House background. 

c. Able to negotiate at board level. 

If you are interested in either of these positions please send full 
personal and business details to: 

Box T .2999, financial Times. 10, Cannon Street, EC4P 4BY. 


DIRECTOR OF MANUFACTURING 

£Bfi00 pju + 

A top Production man is' required who can bring new thinking and 
methods to the whole process of manufacture, assembly and distribu- 
tion of components for the building industry. 

The post is with a multi-million pound group with production units 
throughout the U.K„ who are rapidly becoming market leaders In 
the whole field of off-site produced standard buildings and com- 
ponents for system buildings. 

This is a Group Board appointment carrying, in addition to a salary 
negotiable in excess of £8.000. share options, car and other fringe 
benefits. 

■ Applications to MANAGEMENT ANALYSIS LIMITED, 

Victoria House. Southampton Row, London WC1B *OK 
Tel. 01-Z42 MT 1 


INSTITUTIONAL 

SALESMAN 

Applications are invited from young men with some experience 
of servicing institutions, to join a small and ambitious team 
operating in the FIXED INTEREST market. Experience in the 
Fixed interest market, while an advantage, is not an essential 
requirement. 

Replies, which will be treated in’ the strictest confidence, should 

include details of career to date and be sent to 

Box No. T3943. Financial Times; 10, Cannon Street. EC4P 4BY. 


OFFICE MANAGER 

A well established small firm of City Stockbrokers with a 
largely institutional clientele require an experienced person 
to take charge of the general office, 

■write srfvine full career particulars to Box T.2997, Financial 
SmS, lOT^nnon Street, EC4P 4BY. 


APPOINTMENTS WANTED 


BENELUX BASED 


MuitUinaiuI Chartered Accountant reoulrM senior General « Financial 
MiMRnffi pSSaT nrrterrtW HHd fn Broaal*. 

and as ie*H ««rl««e Inclodlnp Merchant Banking. 
23 £uIh£ Mt-uP ano tarn-wound oseratiem ram-Har with Amcrtwi 

"wortr-ns and business cartons in most gurapaan Countries 
lattowlrro -ema voars residence on the Contliwti. 

Atpiy l» renMMca to E.IW^ ^FlMdoai Times... 10. Cannon Snx. 


trainee 

flivestment analyst 


A vacancy exists for a Trainee Investment 
Analyst to join a team of experienced analysts 
in the Investment Department of this 
progressive Life Assurance Society. 

The successful applicant should be well 
educated, possessing a good group of Highers 
and O' levels (including Higher English and 
Maths) and preferably should have some 
stockbroking experience. 

* 

Applicants should be in the age range 18-23 
and have a basic interest in investments and 
possess die necessary potential to 
communicate with the Society's investment 
connections. 

An attractive salary and excellent fringe 
benefits are offered including Staff Pension 
Scheme, generous holiday entitlement and 
Dining Room facilities. 

Applications in writing shoulcTbe addressed* to 
Mr. A.C. Guthrie, Staff Superintendent. 



aisle 

,111 AUJRMK2 -<oeici? 


3b Si. Vincent Place, 
(P.O. Bml... " 

GLASGOW 

GITEP. 


ART GALLERIES 


MARLBOROUGH 

MtfUwouM Fine Art (London) Ltd. 
6. Albemarle St. VM. 

RICHARD DIEBENK0RN 

Ocean Park series 
recent work 1972-1973 
Opening S December 1973 

Dadv 10-530.. Sals. 10-1 2 JO 
Adm. <rce. 

Fully illustrated catalogue in colour 
£j post tr«e. 


LEGER GALLERY. 13. Old Band Street. 
W.t . EXHIBITION OF ENGLISH WATER- 
COLOURS. Including Turner. Orman, 
Alexander. Brabazan. UNTIL CHRIST- 
MAS. Pally 9-3.50. Salt. 10-1. 


RICHARD GREEN GALLERY 
36 Dover Street W1 01-4937997 
Christmas Exhibition 
of Paintings under £2.000 
Daily 9.30-6.00 Safe 10.00- 12,30 I 
Opens 3 December | 

AG NCW GALLERY. 43. Old Sand iU * 
W.l. 01-&29 6176. ENGLAND AND \ 
THE SIECEnTO — A Loan LxniMuon >n 
aio of tne National Art Collections hvnd. 
Until 7tn December Mon.-Fru 9.30-5.30. 
Thurs- 830-7.00. Sals. 9.50-1 .00. AomJ- 

t on charg e 25o- StuBent»_l_Oo. 

HELLER GALLERY. 11. Henr.Ctta Place. 
W.l. 636 8184. Contemporary Tapes- 
tries by well-known BriUsn ana Conti- 
nental Artiste. 10 «-m.-5 p.m. Mon to Fr. 


HENRI HAYDEN — Paintings In oils and 
gouacoe— Victor Waddingion. 24. Cork 
I tree c. Lonaon. W.l- Dally 1 0-1 1. Z.l S- 
53 Q. Sat urda y ItM. U ntil 50th Nov. 

KAPLAN GALLERY. 6. Duke Street, s:. 
James's. S.W.1. AUTUMN EXHIBITION 
XIXth- and XXth-Century Frencb Paint- 
ings, Moo.-Fri. 10-6 Sats. 10-1. 


LEONARD KOC19ER GALLERY, 13. 'Dnke 
St.. St. James's S.W.1. 01-950 9348. 
AUTUMN EXHIBITION OF FINE DUTCH 
ANO FLEMISH OLD MASTER PAINT- 
INGS. Until December. Daily 10-6. Sats- 

JO-1. 

LUMLEY CAZALET, 24. Davies SI.r W.l. 
01 -499 SD5d Japanese Pr'm Makers 
TEIZO OGAKI and TAKESACA 
MAT5UTANI. Until 21 December. Afon - 
F rl. 10 - 6. Thu rs. 1 0-7. _ t _ 

MAfUORIS PARR GALLERY. 2E5 Kmo'' 
Rd_ Chelsea. S.W 3. THE LEGAL SCENE. 
Paintings bv PHYLLIS MACKENZIE. 
Op en ail dav Saturdav. giece d Mo ndays. 
MARLBOROUGH GRAPHICS LTD.. 17-18 
Old Bond Street. Wl. "DEATH .IN 
VENICE." b» John Piper. A now oor‘- 
follo of eight screen prints. Dsliy 10-0- 
5.30- SMi. 10-0-1.00. Admission free 

MAYOR GALLERY, 14. South Molted 
S?re«. W.l. 491 8778. LOAN EXHIBI- 
TION In memory of FRED HOYLAWO 
MAYOR. Catalogue «0>d In aid of the 

I Ar t Isa Ben evolent Fund. •_ 

|p*4PLL cal levies. JO Aie-niarl- y . 
I Street. Piccadilly. London. W.l. British 
a European Palming: of Charm & 

Distinction, and jonn Ben:ham-D1nsda ? 
Marine Paintings Idea' Presents from 

EPO A> ’1 9'irv Ctro-t. St. JwrrVL 
5 W.l, FINE VICTORIAN PAINTINGS. 

THef"~WaRLD TRADE - ‘CENTRE " aS W 
GALLERY, East SmlthilHd London, t," 
announces an e<rnwt'Of of JEAN 
BORHAN'S we-k opening on sat h 
No vember lor 2 weeks 10 k. m.-S. QJ i. 

ROLAND BROWSE AND DCLBANCO 
19. Cork Street. W.l. 

JOSEF HERMAN *i 
Portrait 

Extended until 30th November 
owing te great Interest. - ■» 
Dally 10-5 JO. Sats. 10-1.00. 


COMPANY NOTICES 




Action Communications Systems, 
Inc, a highly successful US. 
company based in Dallas, Texas, 
seeks a career data processing 
man co build our organisation in 
the U.K. 

This extremely important posi- 
tion will bring handsome com- 
pensation. We need a successful 
D.P. marketing man who can 
introduce our TELECON- 
TROLLER. programmable com- 
munications processor in the 
U.K. If you are such a man, 
take ACTION. Wa will inter- 
view in London. December II- 
M.> Send your resum£ to Bax 
T2902, Financial Times, 10, 
Cannon Street. EC4P 4BY. 


APPOINTMENTS 

WANTED 


FINANCE ADMINISTRATION? 

Ex Regular British and Indian Army 
ofllcrr. S3- Single, with 17 vears 
•'City” experience 'ncl. merchant 
bank training seeks appointment' 
financial or administrative or combina- 
tion. 

Wr.te Bax E.1783. Financial Times. 
10. Cannon street. EC4P 4BY. 


CORPORATION 

LOANS 


CAERPHILLY BONDS 


1U% 


Mm. £1,000 


Repayable on 
31st Dec. 1974 
Apply to Treasurer 
( F) Caerphilly UDC 
Cooncil Offices, 
Caerphilly. Glamor- 
gan. CFB 2WX. 


11 


INVBT IN 




LUTON 


Corpora tioei 
MINIMUM £250 
PERIOD U YEARS 
(with bdEfe for kentdbti 

repayment) 

BOROUGH TREAS- F.T.. 
TOWN HALL. Ll/lON. 


HOTELS 


THE SPA HOTEL, Tunbridge Wells. Ideal 
facilities for Business Conferences. Set 
in own grounds and adjoining 9 -hole 
Golf Course. Write for Brochure or 
TeL Z0331. 


LEGAL NOTICES 


: A.C.A. MJh. tCantabl 27 yrs. with wide 
range of Interests seeks challenging and 
satisfying work in LonOon or within 
commuting distance of Cheltenham. 
Write Box T.2909. Financial Tunes, 10. 
Cannon Street. EC4P 4BY. 


CINEMAS (Cont.) 


t 52S 5 2!5 

LOOK NO 


. SQUARE THEATRE (930 5252) 
— -laic. Demold Sutherland DON’ T 
NOW IX). COHLP^gS.^0. 3JO. 


m , 8J5, , ____ 

. San. saot . 5J50, BiS. Feature: 
. 6J0. 9.05. Late ihrwv Frl. 6 Sat. 
11.15. 


ODCON. HaymarfceL 930 2738-2771. 
Oliver .ReerL John McEnenr. Claudia 
Cardinal FURY lAA). Cont. Progs. Z.55. 
5.30. 8.10. Sun. 3.25. 5J><L 8.10. 


Feat urn WK. A Sun. 3.30. 6.05 
Late Show Sat. 11.30. 


8.45. 


ODEON. Leicester Square. 930 6111. 
Erie Porter. Jeremy Kemp. B ill Travers. 
R-Chd Roberts THE BBLSTONE POX , tA». 
Cont. Progs. 1.IS. 3.00. 5.30. 8.10. 

Fiatvra l^s: 3^5. 6JZO, 9.00. Sun. 3-00 
5 JO. 8.10. Feet Uty 3.45. 6.20. ,9.00. 
Late Show Bat. 11.15. 


OOEON MARBLE ARCH. (723 2011 ttL 
Peter O'Toole. Katherine Hentwrn THE 
LION IN WINTER CAL 70mm. D150. 
Sep. Proas. 3.00. 8.00. F«w ore 3.10. 
a.fo. Sun. 4 . 00 . a.oo. Feature 4.10. 
B.10. Late Show Sat. 11. 4S. All Mats 
bookable In odvanee. 


ODCON ST. MARTINS LANE r836 0691J 
18111. George Segal. Glenda Jackson A 
TOUCH OF CLASS JAA). Cont. Pro gs. 
2.00, 3 .53. 6.15. B30. Ferture 2-1D. 
4 JS. 6.40, 9.00. Sun. 3S5. €.15. 8,30. 
Feature *35. 6A0. 9-00. Late Show Sat. 
1 1 -35. 


PARAMOUNT. Lower Regent St .B39B494 
Closed To-day. PAPER MOON (Al. A 
Gala Charity Performance at 8-45 p.m. 
From to-morrow Progs. 2.00. 4.15. b-30. 
8.45. See; p-r»». a»~ seats bookable. THF 
DAY OF THE JACKAL CA1 HOW at 
UNIVERSAL. 


Id the matter of universal Cymbal A 
Gong Limited, and la the Matter of the 
Companies Act 1948 
CREDITORS VOLUNTARY WINDING 

TAKE NOTICE that a meeting of the 
Creditors m me above matter will in 
pursuance ol 5-293 or the Above Act be 
held at 32 Bedford Souare. London. 
WC1« 3EW at 2.00 P.m. on the 2tst day 
of December 1973 In the afternoon for 
the purposes' set out In Sections’ 293. 
294 and 295 of the above Act. 

1 GORMAMSTON. 

Director. 

27th November. 1975. 


PERSONAL 


FUR KAT5 at REM A. e.g. Mink from 
El 5. Many other Furs Incl Cravats at 
advantageous prices. R£MA Furs. IS. 
Hanover St.. London. W.t _ 
lift*. 01.629 9S63. 


(3rd floor 


GIVE THEM A CHOICE this rear with 
a gift voucher from Boots or THnothy 
whites- Save* expensive oast end oaek. 
aolng-pand allows them to choose the 
gifts they really want. 


YACHTS AND 
POWERCRAFT 


KETCH OR SCHOONER 

Seml-retired businessman with 
villa In Med and £30.000 avail- 
able to acquire large ketch or 
schooner wishes to contact partner 
with similar capital with view to 
Staring ell costs. Reply Box No. 
T.2908. Financial Times. 10. 
Cannon Street. EC4P 4 by. 


ROLINCO N.V. 

Rolinco N V.. Rotterdam announce a Casti 
Dividend of FI. 2 per Ordinary Share of 
FI -SO C Fi-0.20 per Sub-share). 

BEARER SHARE WARRANTS 
WITH COUPONS ATTACHED 

Authorised Depositaries In tne United 
Kingdom mav present coupons to the 
Company’s Paving Agents. National 
Westminster Bank Limned. Stock Office 
Services. Marking Names Section. 2nd 
Floor. 41 Lottlburv. London E.C.2. Pay- 
ment wHI be made In Sterling at tne 
sight buying rate ol eacitange (less 
exchange commission) on Amsterdam 
current at 2 pun. on the day Of 
lodgment. 

The dividend will be payable at FI. 2 
per Share, less tax as appropriate as from 
5tn December 1973. against surrender of 
Coupon No. 14. 

Coupons presented on behalf of .share- 
holders who are jud.'ee z to United 
Kingdom Income Tax will be sublhct to 
Netherlands Dividend Tax at the rate Ol 
15?- add United Kingdom Income T»( 
at the rate of 15% on the gross 
dividend. Forms 92 VK. win not be 
reqalred In respect 01 claims lodged 
within six months ol the payment date. 
Coupons No. 14 presented after 4th 
June 1974 most be accomoanled bv a 
completed Form 92 VK. duly certified bv 
the Individual shareholder's Inspector of 
Taxes. 

If the coupons presented are accom- 
panied bv certified Forms 92 OST.. 8.. 
CAN„ DEN- FIN-, D.. ICR.. JA.. LUX. 
NJL» NW.. SIN.. ZA-. SUR.. ZWE.. or 
VS-, supplied by residents ol Austria. 
Belgium. Canada. Denmark. Finland. The 
Federal Republic of Germany. The 
Republic of Ireland. Japan, Luxembourg. 
the Netherlands Antilles. Nprwav 

Singapore. South Africa. Surinam. Sweden 
or the United States of America 
respectively. Netherlands Dividend Tax 
amounting to 15% will be withheld. 

Forms 92 VS. must be submitted In 
duplicate. 

Complete exemption from Netherlands 
Dividend Tax may be Claimed for 

residents of France by presenting 

certified forms Fr. Model A or B wttn 
the coupons. 

Residents of Switzerland can apniy for 
an annual refund by submitting a form 
R-NL 1 to the Dutch Bscal authorities 

Residents of Italy can have a full 
refund on surrender of form 92 IT 
certified by their local Tax Inspectors. 

In all other cases Netherlands Dtvldeno 
Tax at 2544 will be deducted tram tb> 
gross dividend. 

Exemption from United Kingdom 
Income Tax may be claimed bv lodging 
the usual affidavit certifying non- 
residence In the United Kingdom. 

Couoons will be accepted for payment 
on business days batween the hours of 
9-30 a-m. and 2 o.ra . 

Listing forms mav oe obtained from 
the Company's Paving Agents 

NATIONAL PROVINCIAL BANK 
(NOMINEES) LIMITED 

Claims mould be lodged witn National 
Westminster Bank Limited. Stock Office 
Services. Marking Names Section, 2nd 
Floor. 41 Lothbury. London. E.C.2. on 
forms obtainable from that Deoartment. 
by Authorised Depositaries only, who 
snoulo -mark such payment of the 
Dividend an the back of each certllicate. 
Details of the ream re menu necessary to 
obtain relief from Netherlands Dividend 
Tax under Double Taxation Agr eements 
will be available with the claim forms. 
The applicable United Kingdom income 
Tax of 15% on the gross dividend for 
Veiled Kingdom Residents win be 
deducted. 

Where Non -Residents reouire tner 
dividend to be nald tree ol United 
Kingdom Income Tax the usual Inland 
Revenue affidavit must oe lodged witn 
the claim. 

The. Record Date will be the 2Sth 
November 1973. 

The Dutch Currency will be convened 
on the 2Bth November 1973 Exchange 
and Marking flame Commission will be 
dedocteo. 

Payment will ba made bv National 
Provincial Bunk (Nominees! Limited on 
or after the 11th December 1973. 

A further announcement will be made 
shortly giving full Sterling details of the 
Dividend. 

SHAREHOLDERS 

tN THE REPUBLIC OF IRELAND 

Approved Agents In the Republic or 
Ireland mav oresent coupon: to the 
Company's Paving Agents there. Allied 
Irish Banks Limited. 7'1 2 Dame Street. 
Dublin 2. 

Claim) on Sub-share certificates 
registered -In the name ol the Munster 
and Leinster Bank Nominees Limited 
should be lodged with Allied Irish Banks 
Limited. Registrars ft New Issue Depart- 
ment. 7;12 Dame Street. Dublin 2 . 

29th November 1973. 


of sluefc- 
9 united 
lublect So 


UTILICO N.V. 

umico N.V.. Rotterdam announce a Cash 
Dividend of Fi. 5 . 8 O ncr share 
[FI. OJjfl per Sub-share]. .. N 

BEARER SHARE WARRANTS * 
WITH COUPONS ATTACHED 

Authorised Depositaries in the United 
Kingdom may oresent coupons to the 
Company's Paring Agents. National 
Westminster Bank Limited, Slock OBice 
Services Marking Names Section.* Zpd 
Floor. 41 Lothbury. London E.C.2. Pay- 
ment will be mada In Sterling 1L Hie 
sight buying rate Of exchange iless 
exchange commission) on AmstmUm 
current at 2 p.m. on the dav <Nf 
lodgment. 

The dividend will be payable ,4t 
F1.5.BO per share, less tax as w»ei- 
Priste. as from 5th December 19ES. 
against surraodar of Coupon No. 7. * 

Coupons presented on behalf 
holders who are sub eel to 

Kinggom Income tax will be subject 

Netherlands Dividend Tax at the reNK.nf 
15% and United Kingdom Income t» 
at the rate ol 15 % on the gross 
dividend. Forms 92 VK. WIII not be 
required In respect of elalmi lodoed 
within six months ol the payment date. 
Coupons No. 7 presented after 4th 
June 1974. must be accompanied bv a 
completed Form 92 VK. duly certified bv 
the Individual shareholder's Inspector gf 
Taxes. 

ir the coupons presented are accom- 
panied bv certified Forms 92 OST.. ft. 
CAN. DEN.. FIN.. D„ JER.. JA.. LUX.. 
NA, NW.. SIN.. ZA.. 5UR.. ZWE.. or 
VS., supplied by residents of Austria. 
Belgium. Canada. Denmark. Finland. The 
Federal Republic of Germany. The 
Republic of Ireland. Japan. Luxembourg, 
the Netherlands Antilles. Norway. 
Singapore. South Africa. Surinam. Sweden 
or the United States of America 
respectively. Netherlands Dividend Tax 
amounting to 15% will be withheld. 
Forms 92 VS. must be submitted In 
duplicate. 

Complete exemption from Netherlands 
Dividend Tax mav be claimed Iq* 
residents Of France by presenting 
certified forms Fr. Model A or B with 
the couoons. . 

Residents of Switzerland can epolv for 
an annual refund bv submitting a form 
R-NL 1 to the Dutch bscal authorities. 

l 

Residents of Itatv can have a full 
refund on surrender of form 92 IT 
earn bed bv their local Tax Inspectors. 

In all' oriier cases Net her land Dividend 
Tax at 25 % will be deducted from the 
gross dividend. 1 

Exemotion from 


United Kingdom 

Income Tax mav be claimed bv lodging 
the usual affidavit certifying non- 
Kir ' 


residence in the United Kingdom 

Couoons will be accepted tor payment 
Dn business days b-lween the hours of 
9.30 a.nt. and 2 P.m. 

Listing forms mar b- obtained from 
the Company’s Faying Agents. ' 

SUB- SHARE CERTIFICATES 
REGISTERED IN THE NAME OF , 
NATIONAL PROVINCIAL BANK 
(NOMINEES! LIMITED 

Claims should be lodged with National 
Westminster Bank Limited, Slock Office 
Services. Marking Names Section. 2nd 
Floor, 41 Lorhbunr. London, E-CJ. on 
forms obtainable from, that Department 
bv Authorised Depositaries only, whp 
should mark such payment of fhe 
Dividend on the back ol each certibcgta. 
Details of the reauirements necessary to 
obtain relief from Netherlands Dividend 
Tax under Double Taxation Agreements 
will be available with the claim form* 
Th* applicable United Kingdom Income 
Tax ol 1S% on the gross dividend for 
United Kingdom Residents will Be 
deducted 

Where Non-Residents require their 
dividend to be nald tree of United 
K'ntjdom Income Tax th- usual Inland 
Revenue affidavit must be lodged with 
the claim 

The Recerd Data will be the 28 th 
November 1973. 

The Dv*ch Currency wl'f h, converted 
on th? 28th November 1973. Exchange 
and Marking Name Commission will be 
deducted. 

Favment will be made bv National 
Provincial Bank 'Nominees! Limited on 
or after the 11th December 1973. 

A further announcement will be made 
shortly 9 bring full Sterling details Of the 
Dividend. 

29th November 1973. 


DAVID DIXON ft SON HOLDINGS 
LIMITED 


NOTICE IS HEREBY GIVEN dial the 
Registrar of Members and the Transfer 
Books of the 6% Preference Shares wl'l 
be CLOSED from 2Sth to 31st December 
1973 Inclusive. 

fly Order pl ^e Board. ^ •; 

Secretary. 

Cardigan Mills. Leeds. 


It P1UNCE CHARLES. Lett- So. *37 8181. i 
J LAST TANGO IN PARIS (Xl. Sen. pert*. 

dty. One. Sun.' 2.45, 6.15. 9XK). Late 

“1 show Frl. ft Sat. 1 1 45. Box Office Open ! 
] Dally. All loots bookable. 1 


RIT2. Leicester So. 437 1234. 

JESUS CHRIST SUPERSTAR 'A). Prerov 
2.30. 4.30. 6.40. 8.50. SeP. Pert*. 

All teats bookable. 


I STUDIO ONE. Oxford Circus. 437 3300.1 
Laurence Olivier. Michael Caine SLEUTH 1 
(AAI. Prog S: 12.45. 4.00. 7.20 (Inc 
Sons.'. 

STUDIO TWO. Orfo-d ClreiT. 437 3300. ! 
THE FRENCH CONNECTION (X.. At ■ 

4.1 S. 9.00. SICILIAN CLAN (A). Al ■ 
, l.TS. 6. OS. 

! UNIVERSAL. Lower Regent St B30 8944. 1 
• THE DAY OF THE JACKAL iA>. Progs. ; 
; 2.15. 5.15, 8.15. Sep. Perl* Ail teats 
! bookable. ■ '■ 

_] WARNER RENDEZVOUS. Leic. So. 439! 
_ 0791. MALEZ1A (X). Prod*. 2.10. 4.10. 

™"1 6.15. 8.20. Late Frt. and Sat. n pm. 

WARNER WEST END LeiC. 50. 439 0791 
Paul Newman 1* the MACKINTOSH 
MAN (44). Preps. 1.50. ADO. 6.15. 
ft30. Late Frt. and Sat- 1 1 .00 p.m. 

CLUBS 

EVE. Regent Street. 734 0557. Air food. 
Lavish Spectacular " Lib and Let Lib." 
Eitt. fee. Cocktail. D.nnsr, Wine. Brandy, 
and GoReg £6.95 or a la cane. 

RESTAURANTS 


^ APHRODITE’S 

P1CCADILLY/CLARGES STREET, 
MAYFAIR. Wl 

Superb French cuisine, nueruaxment 
and donctao » two httaUa tiU 3 an. 
dottl ex. Snndov. Lsnrhonu Hondo/ 
K> FYidag IS aoorH p.m. 
RESERVATIONS 46 I7S7. 


- COMPANY 

ANNOUNCEMENTS 


3 LLOYDS AVENUE. 


LONPON._|C3N_ 3DS. 

’3rd _ . 

; the 1 above Company will be opening i 


I Phoeet 01-*8O £690. Telex? BBSISI 
1 As from Monday 3rd, Dcgoiiiber .1973 


London Bariev 'When Futures Depart- ' 
- merit under the man agemen t gf Mr. ] 
BERNARD WALMSLST operating direct, 
'tram th* market on the Baltic' 

| Exchange. 

■ The admlpistratlao will be Supervised 
I by MR. ERIC TRENDELL. . 

i . i 


NCHANGA CONSOLIDATED 
COPPER MINES LIMITED 

t Incorporated In the Republic of Zambia) 

QUARTERLY REPORT 

ESTIMATED OPERATING AND FINANCIAL RESULTS 



- 

l Quarter 
I ended 

J Six Months 
ended 

1 Six Months 
t ended 

Year ended 


30.9.73 

30.973 

30.9.72 

313.73 

PRODUCTION (Tonnes) 
Copper 

107 32! 

202 260 

(Revised) 
219 081 

440007 

Lead and zinc 

20390 

40 618 

42 422 

82 8S6 

SALES (Tonnes) 




Copper 

101 867 

203 574 

224 374 

445 794 

Lead and zinc 

21 509 

43 236 

42 498 

31 664 

Average proceeds per tonne-copper 

KJ230 

K I 129 

K736 

K743 


K Millions 

K Millions • 

K Millions , 

K Millions 

Sales revenue — all metals 

mm 

247.9 

179.7 

363.0 

Costs of sales 

mm 

132.2 

1283 

262.4 


67.0 | 

1 15.7 

51.4 


Share of profits less losses of associated 




companies { 

0.1 


1.1 

11 

Interest payable, less receivable and j 




other income 

(0.1) 

d.i) 

(U) 

(2*) 


mMZm 

115.0 

• 51.4 

99.9 

Taxation 

KS 

56.9 

14.4 

227 

Profit after taxation 

31.4 

58.1 

37.0 

772 

Extraordinary item 

— 




62 

Unappropriated Profit Brought Forward 

113 

7.4 

43 

4.5 


42.7 

655 

41,5 

87.9 

APPROPRIATIONS : 
Capital Expenditure 

125 

243 

18.0 

393 

Realignment of currencies 




53 

Preference Shares 




Redemption and Dividends 

0.1 

1 ;-V • 

0.1 


Ordinary Dividends 

15.0 


17.5 


Profit Retained 

15.1 ■ 

Hafl 

5.9 

7.4 


, 42.7 

65.5 | 

41 S 

87.9 







ij 




NOTES : 

I. Results for the six months to 30th September. 1971 have been revised to include the 
company s share of profits let c losses of associated companies. 

SU^imsSSLi^Hir ,!qul, " Ui - lrK ‘ U ' K - “■ 6M22 < 2 * h 

LUSAKA 

28th November. 1973. 


' 3 #* 
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WALL STREET + OVERSEAS MARKETS 


J f 

[Sharp technical rally: up 22 


+ FOREIGN 


| BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 28. 




ral,y The American Market Value Macmillan Bloedel were up $1L BRUSSELS — Domestic issues 
i on WaU Street to-day. Index rose L53 to 94.23 and ad- at $332 and Sigma Alines Quebec were higher on the forward 

J stock Market halted its vanting issues outnumbered de- $1 at £22, but Denison Mines were Market on some optimism for an 

' downward slide and dines by 333 to 316 in a volume off S2J at $49J, and American easiOK in Arab oil policies. The 

* rS? 7? ***** 53,11 111 more than 3-3 Hm. (3.490m.) shares- Qnasar Petroleum fell S1J to SJ1J. Cash Market, however, still tended 

* ™ months. Houston Oil and Minerals, the PARIS — Market generally ral- easier. 

i £ -The Dow Jones Industrial Aver- most active issues, advanced $+i lied, with dealings taking a lead . 

* age opened 12.87 up at 830.60. par- to $55 on a volume of 54,000 from the sharp rise in Gold both .T p! rs - an 3 

reacted to 819.69 by mid-day. shares. Syntax moved up $42 to in Paris and other European 

centres. .... up, 

Si? 5 - Sio^MechMUals. Elec- oth ' nris(s 


| up a net 1.96, before rising $110 L 
t strongly to Close at 839.78 for an ■ ■■ ■ ■■ ■■ 

! SSrS' •as,*yls other markets 

I sained $1.03 to $52.05. while gains 


tricals, Metals. Motors and 


B-Frs.160 to Bjrs.7^90 and CBR 
rose B.Frs.170 to BfrsiJJSO in 
easier Construct! ous. 


Chemicals aU «**«■ jraOT. - 



UCB 

and MicheUn each im- BSkJPffSOT.'femfi 


Pociain, Carrefour. Radlotech- 


AHSTERDAM — Market staged 

. n .... , a,, tCTO a tl . — _ sharp, mainly technical, 

Canadian Marked, rallied in E3 Sf Properties and Non-Ferrous iielals reoover? over * b«ad_tonl._Th; 


« Jed losses by UOl-to-162. Trading Panarla rallinc 
1 volume expanded 240,000 shares '‘-‘**13(13 

; to 19.09m.. Canadian Market! _ .. iijlu m ju--iu 

I Some analysts said the Stock ac i£ e yesterday morning, were narrowly mixed while Oils from "a broad " in ” rath er thin 

5 Market may have been jbelped by The Gold Share Index shot up eased slightly. /£“S!T&wSd maSeL 

* remarks by Deputy Treasury sec- 17.09 to 327.93, Industrials picked Ihtemationals followed the Hooeovens. U n PlsJfl at FIs 58 4. 


gauu. Portfolios wei ^ mixed. Banks. Holdin gs, rise responded to some demand 


9 retary William Simon, who said up OJh to 213.81. Base Metals also general trend, with Germans. Gold shares advanced strongly 
i Uie markets behaviour in recent 0-97 to 95-05, Western Oils Dutch and Golds particularly while Germans and British stocks 
* days -.*-*■ - “ 


of. the shortfall in 

• requirements ... and the ability 

* of the economy to adjust to this 
r shortfall by reducing energy 

* mput per unit of output. 1 * 

i Blue Chips were strong. Alcoa 
j sained S3 J to $63J, Aanaconda 
: $3* to 924j. Eastman Kodak $5 to 
f $1202 and General Electric S2 to 
i *P5- 

J " IBM were lifted So 2 to S269L 
i Texas Instruments «2J to 51X71. 
) Xerox $43 to 31323. Pullman $2* 

* fp S87J, Fluor 32; to $50jJ and 
J Eastman Kodak $43 to $120. 
‘Dow Chemicals rose 32g to 3502, 

« Steel $lj to $341 and Walt 
-.D.isney $43 to $463. 

. ... Polaroid, however, fell $12 to 

Oils were among the gainers. 
^Atlantic Richfield climbed $4? to 
r^li, Standard Oil of California 
to $58$ and Natomas 33 V to 

Sot'. 

v .... Exxon improved S3{ to $90; and 
Superior Oil rose $2 to $302. 

- The Cement Industry, which 

- has exempted from Phase 4 Wage 
k. and Price Controls, largely showed 
.' strong gains. Kaiser Cement and 

Gypsum improved $13 to 581 

- General Portland $1? to $113. 
Alpha Portland $13 to $13} and 
Lone Star Industries S2f. to 319}. 

;■ • Bucyrus-Erie moved up $3 to 
-!$4 6 — it signed a letter of intent 
'■with China for the sale of $17.5m. 

- of-electric mining shovels. 

1 -Matsushita Electric picked up 
•*Sll to S16i;, and Sony 32} to 3312. 
"each reflected an announcement 
‘■that Japan will be exempted from 
the} next 5 per cent, cut in oil 
‘ supplies under the Arab Oil 
Embargo policy. 

American Motors put on $1 to 
•s$Pi. General Motors $1} to 3501 
■"and National Semiconductor 51* 
•;M «6SJ. 

-..Gulf and Western Industries 

• rose $1 J to 323} — it intends to 
''Offer Debentures for its own 
. Common stock. 

Oneida dropped S1J to $11 on a 
. fall in net earnings for the third 

♦ quarter. 

Echlln gained $1 to $26} on its 
..estimated first quarter sales gain 
of 2S to 30 per cent, over a year 
-ago. 


an over advanced 4.04 to 268.6S. Banks re- firm. Coppers also were higher, firmed. Dutch, 
lack of covered 25S to 270.72 and Papers Americans. Canadians and. Oils, Car>^ 3 « j Snnfl were 

however, were irregular. stacks were easi er. 

energy 


. appears to be 
reaction ** caused by 

uh'derstandlng of the magnitude put on 2.21 to 129.21. 


French 

mixed. 


and 

US. 


Indices 

NEW YORK 


DOW JONES AVERAGES 


Home! Trane- 

Ind up 

CriL : Trxdtnn 

Close Banda, port 


<P valotaeF 



: 


: 00c r. 

Hot. 





ae .. 

7JL96 1 172.96 1359.78 

S9.12 I L9BOO 

£{ 

72B8 

168B1 

817.73 

89^8) 19.660 

26 

7 &J* 

168.72 

824Jb 

8SKa 1 19B30 

ffi 

72.90 

17290 

B94.00 

9L13 ; 11,470 

til _ 

72B& 

m.19 

864B8 

9081 1 24.260 

20 .. 

72J6 

167.n0 

S44J90 

9001 : 23.960 

19 

12JBO 

17L6Q; 

9L6S : 16,700 

16 

7a.ao 

1 sslss 

t&ST 22SOO 

15 

72B7 

174^5 

87466 

8289 1 24^30 

U 

72.88 

174A5 ! 860B8 

W.44 28,710 

J3 ... 

73uU3 

17RB9 

891.05 

SA9I. 20310 

US .. 

TlSSa 

1BU57 

997 J6b 

wm ia^aa 

9 - 

73X0 

l£dJ9 

806.41 

PKU:- - 17.320 

a 

TL66 

186.13 1 eesL6& 

'96v«7, 10860 

7 -. 

72B4 

JHLfio 

98009 

Wt3D tejm 


1975 1 

High *>.34, 221.10 ,106139 WJn — 

(18/lu 0/1) J OMt. (3#1» — 

Lon- 7Ujtf 151.97 817.73* U.1S , — 

H WM (23 81 ItCT/H) " mill. — 

* AIMUDC hteh ]«Ln uyiffl). 

: AQ-taXK hfefa Z79JB8 (7/3/m. 

4> AiMtme bleb 1S0L2S (3WK). 

temodlBC boeds. 


INP. DIVIPB4P naj> pMX 


Nor. 25 


i\or. IS 


Sot. 17I9K 


4.09 


5.90 


5.17 


NLY. SE ALL COMMON INDEX 

December 33. I9a5=fia. 


lBTj , WeiL'Jiiw. rl Mon. 1 Fri. i Wed. 

High Low ; — 5. • - 

bB.« 51.82’ 52.05 51.02 : 51.51 65.09 1 53.20 
ill-! >27/11- 


REES AND FALLS 


Issofs traded 

1.530 


Up 

I. tot 


Dmvo 

462 


Uacbaxrged 

2*7 


Wed. | Tue^- iloo . , Fn. , Wad. 


A ew Qigtn>; S 1 8 • 2 ; 2 2 

- fyws 257 431 , 432 >110 278 


AMERICAN SE MARKET VALUE 
INDEX 

Starting gage 100 Aqg. at. 1»7X 


19!3 I Wed. > TueaJlfon. I Frl. ’ Wed. 

Hlsb Lon 

109.8292.70: 94.25 92.70 

12fl®(2Till»' 

Volume . 

PlOCCTaj 3.3 IQ 6.490 3,698 2.041 Z.B40 


Mon. I 

ls.67| 


98.49 9540 


STANDARD AND POORS 
US. STOCK INDICES 


•ImLOrd. 


[Nov. a . .. 

I .. 25 

.. 23 — 

.. a 

20 — 
.. » — 

itlllii 

tmm 

e.^K®S6ri 

97.85 

95.70 

98,55 

99.44 

99.76 

98.66 

198.71 

1973 High .. 

134.03 

120A7 


<3/1 » 

I5/1> 

193 Low. .. 

107.40 

93.70 


127/11/ 

1'27/ID 


425 Industrials. 
Utilities, 25 Kails. 


f 425 Industrials. 


STOCK AND BOND YIELDS 

Mov. 23 Wov. 15 Wot, 39 

ind. OrtL' yield «c 
lad. Ord. p/e ratja_ 23,53 
Long-term Govt. Bd*. 

pc 


1978 

1973 

1973 

XU 

X« 

2A9 

U.53 

12.90 

MriO 

5.91 

5.91 

SA6 


WEDNESDAY’S ACTIVE STOCKS 


diunff 

Swats Closing on 
traded price day 


American Motors .. 

223500 

9i 

+> 

General Motors .... 

168,099 

501 

+u 

Banach and Lamb 

18X900 

381 

_ A 

McDonald's — 

162,800 



Lilly EH 

lSteSM 

77 

-1 

Norton Staton 

164,800 

192 

+i 

Texaco 

156.300 

26 

+ f 

Hewlett-Packard .. 

113 AM 

8.7J 

-3i 

PPG Industries 

1 35 AM 

23 

+; 

Chrysler 

129.400 

IS 

+i 


TORONTO 

INDUSTRIAL INDEX 

Xov. 29 Nov. 27 1973 lliab 1973 Low 

210.09 2I2.S4 237JS <80/10* 202.48 122/S) 


MONTREAL 

INDUSTRIAL INDEX 

Nov. 28 N«v. 27 1973 B«b 1972 Low 

243.02 2»^2 27X.3H LIU 206 J3 122/51 

COMBINED INDEX 

226.29 223-12 349.10 il/Ui 208.83 «28.'3i 


JOHANNESBURG 

Nov. 23 Nov. 27 Hlsfl Low 
Indastrlals _ 230.4 230.4 292.1 23C.4 

ClO-Ti 1 27/ Lll 

Cold . ...194.1 178.3 2377 178.4 

•o/ii r26m» 

■ 1B3S = 109. • Source: Rand Duty Mall. 


| MELBOURNE YIELDS 

ArtgB yield on hO, Kot. i 
L rad&gStocke 1 28 j 

Hot. . >o« 
u a 

On Dtofdends— i 6.57 ! 
OnjEamtos*.— i 9.12 1 

6.41 1 6J50 
BJS5 BJ01 

j SYDNEY ALL ORD. INDEX j 

Not. 26 

hov. 27 ; Hlsb 1973 , 

Loir 1ST /: | 

446.27 

44534; BS7.98 (tS/1) ,445.04 27111 | 

| HONG KONG INDEX* 1 

Hot. 28 | Hot. 87 | High U7d 

Low urn 

525,81 | 816.77 ! 1,774^6 
! i <90) 

491.77 

■ naioi 

(SINGAPORE IND£X§ j 

| Not. 88 

( Hot. 27 ;Uieb 1973) 

Low ms 

I 504.90 ‘ 297.38 ! 61156 

1 : : 

289.71 

14/91 

TOKYO NEW S INDEXf 

BaumtOS Junaxy 4. 190. 

Rot. 28 

Hot. 27 1 Dir, % 


lie* i J 

318.01 

>316.94 i 11J90 

1 

286 j 

UTS 

422.43 CUTi 

31K94 G7/1D 

EUROPE 




,Nov f U km 

1973 H/* 

Hlsb Uw 

Ttejl^mtrall 122.22 • 120^9 
99.61 1 99.10 
PraneeW; 7ZJ2 ' 77.7 
eemrasy*! 87^8 > ssja 
B aOodM: i£5.6 ! lisi : 
Tralyt — llBfifi LliSS 
SwsdsiMj 348.02 1 U6SJ 
Switzr’l'd 359.6 • 228.7 

• p 

142J3 I'.O 29 
(2 a© : {27/11} 
U8A 99.10 
UDA .CS7.11, 
068 : 77.7 
(4^_ i27'll 
13X71 E6.18 
(23/S l i27 U 
1718 . 119j 

iSS at?, 

HQr7) (U/ if) 
46ai 328.7 
<27.0 2711 

"Henrats Index Base Dec. 31. ISO. 
XBase 100 Jan. 2. UTS. *■ Swtn Bank 
Carparation Index tafte 100 Dec.. 1908. 
(e)Oased. un) Base IMS. to! Bern 
UO US3. to) Base Dec. ». 1960- (Ml 
Parts Bourse /vnniw. base 100 1981. 
Id) Base IN January 1. U73. t Base IN 
Jaa. 2, 1973. ♦ Hans Sens Bank, base 
IM July 31, I9N. 1 Straits Times Indus- 
trial. base IN IKE. 


HoogOVCns. up Fls.4.9 at Fls.SS.4. 
and AKZO up Fls.4.6 at Fls.52.4, 
led Dutch Internationals. Ship- 
pings improved. Heineken, Pak- 
hoed, Bergoss, RSV, ITHF and 
Giessen headed the rise in local 
issues: Amsterdam Robber, 

Investment Funds and AMFAS, 
however, lost some ground. 

State Loans were mixed, with 
high coupon issues generally 
firmer but low coupons -were 
mostly lower. 

SWITZERLAND- Marke ts closed 
narrowly irregular in the. local 
sector. 

Swissair recovered $Ts.S at 527 
in Transports. Banks also firmed, 
led by Kreditanstalt In barely 
steady Financials, TUtars-HohUng 
weakened and among Insurances, 
Rneckvemchcrang Bearer were 
somewhat more depressed. 

In Industrials some firmer spots 
included Hero Conserven, Lanza, 
Nestle Bearer and Alnstrisse, but 
Suizer Registered declined. 

State Bonds were generally 
weaker. 

In the Foreign sector. Dollar 

ocks were slightly irregular 
with an easier bias in a fairly 
active turnover. Dutch later- 
als firmed on active buying, 
while South African Mining 
Financials gained sharply on the 
higher Gold price. German stocks 


Gold over $100 


Not. 2S 
1973 


Gold rose by the exceptional could be seen P^ng a “rtata 
amount of $8i an ounce {or about part. The oil supply filiation jinn 
829 per cent) in the London the possibility of gold ilmnA, Vo 
bullion market to SI0M102. from the Middle East had “ ““J- 
the previous S02-$93. Unusually while the recent weak stock 
for the time of a sharply rising market trends also^pmyed^a ^paru Yarkl 
gold price, the U.S. dollar was - 
appreciably stronger against 
major . currencies in - general. 



71; 2. MM .3575 j. 
eA>L55lJ..99AI , 
7 > b.4l 48 i j 
V7 I 92.03-63 


major currencies ui *a*. uic w.. - - . . „ i v nu ■ 

Sterling fell to its lowest levels apparently having any sutatantial “ ; jfjjdf ; 

for just over a year in terms of effect yesterday) wj* aI ^ . 3r J 6?ai 

.i .!~n i; MMR'T nflnaniw nn the 80 u market tTTjirj ,,Q tk di m.J 



the dollar, ending at $2.3353- Influence on the ,i»*.50. WjfrS? 

$22365, against the previous (wfttch. gamed $L2a on ^ Tuesday), ; «»S: VfflAM j w 

$22565-$22585, for a loss of 215 while there appeared, as often m «c - 

points (about 0.91 per ceftU, and such a sitmton. to l» 3 Str 9^ 1 SSS S 

at one point was quoted around cumulative elemen t m the nse. 7 . 

$2-3323, while its trade-weighted with fresh buyers brought in i ny v^ienna.....' 5isi«LM^Mo i ust 
average depreciation since the the tendency A back- zvrizh -_._ 

Washington Currency Agreement IwelTSrer *■ Basic diKOUWs. A Bank 

or December, 1A7L against ten fall (sold at ie^ mer rali ruau-i Etv«a jS 

major units (including the dollar) $100 in as recently as OctoMr) ^jn^njutc inmc: clostnc Soa^tt 

increased to the highest since was lamely the product oj mark- g.bo-K.BQ. t rm m at ven a^ 

November 2, at 1S^7 per cent, ing dmra of prices in thra deal- 

compared with Tuesday’s 17.72 mgs. ffiu d«u» ^ 

per cent- The rise in the gold The morning gold fixing was at . 7jr j fn»n nnJar. 
price caused some puzzlement in S97.25 (I4L65S1, and the afternoon 
the market, but ririous factors at $101.50 (£43.460). 


US 


EXCHANGE CROSS-RATES 


Not. 88 : hwlHR iNew VorUl Ckrti 'Bnu-ri- Lwloii .Vutoeantamj Ztwuli 


Frankfort - . 2.G2L824- 

S.Tark— ; 38.09-11 1 
Ea*ifc.»o)i 17LTO-3& ! , 

BrnssriB | 15.00575 I -9.6065 8.760785 
London ~| 6.Ufr M4 ' 2 3355 65 | 10.52 53 
Axnst'dBi U 4.965 01a I2.7fc82-7S)7SL003 0s5 * 

Zcrfn>» -|i -I.7012g.& 3.195-188 ; •.0.65-80 i 

C.S>. S fn XIoatretl 1.00080*. S In Kw York 1000004. l>‘. S la Jlltaa 604.75 

Kwttny in Jlilan 141170 (r)CnmDK>n.4*J 

EURO-CURRENCY INTEREST RATES* 


OTHI-H M4U UE ET IUT B - 
Arucotlns 1 1 1-55-11.78 f"lAote »>■» ■ , 
.VuHmlli. 1^600- 1-67561 Arjceminw J 

lfrazil ■ 14^8-14.49 {AuUrh jJ- <3 

nnhftU' 8.94;-a.851 BelBhunt! S 
liroeca....' 66.79-67^7 ‘Bnull_ ' TH 
iv- r i.-„ f ni 

Jjjwnb'c 82.16-62.30 ;BhW, m /jjm 



h\&— 

lunula.... 

CSalUA.; 

Cent I mua-IOB-OBiuJ I i3 


Not. £8 1974 ! fiterilng j tUs.Doiter 

Ownllni 

HaIIiip 

Dutch 

Rullden 

W.Gennsn 
mark | 

+SMtrtenn_ 12l*-12S+ ] 9i,-8&S 
7 days’ notieeJ — 1 10>*-l0»4 

llorah 15161a j Sfe -10 

Three month*. 1 IBi+ l&i* ! lOfe-IOte 
Six-month* — r lafe-lOft, 101, It 5a 
One-yenr 1 ’4i,-I5i+ [ Sfe ST, 

85, -878 
63* 7 
S-Sfe 
»£'l<h* 

BiS-IOrfr 

9.'^ 

7U-7fe 
71*75* 
Sfe- 18 
IDla-lOS* 
5Jft 1038 
Bfe-tfe 

■STSfe | 
121ft 125, 

11 life 

8fe 1 


(Swtu 

franc 


9 Based on rates Quoted by dm 
dealers- Otner rates nuy be gM |J 
where. <sb) Scllinx price. 4 Cm3 
rules. Financial rate “3 

F ORWARD HA TES * 

— One muiuh I 


lBie-1D3« 


101r 13'u NewYorin, 0.95-0. 85 c. pa;9 BO 
Bsb ?ag lioatoeal~p.000 83c. pm 93 
8 <4 Big AmaVdannS 2 c. poi • -I . 

BiasNla-:60-40e,p& 19>-l4gl 


Ennv-FreUdi franc nuea: twodass* notice lOUU per cent: seven days* noUre umenh* n ..7-J.wfl pni 11 7n»» 
195-U1 per ceat-1 cne-mnaili lli-Ul per cent: Ufrec-monOf U3-12 per cent: ra-mowh m pat -. 7 j,-6u3 

”* 113 per cent: and 12- month lOi-Hi per earn. Lisbon. -7u r. ptn-par 

Longer-Jpnn Eurodollar rates were as follows: two reara 95is«7is per ceot.: three Mltan— 6Lg-Sia lire pm 16-11 a, 
ra 93J6-95* per cent.: four rears 9Sj6-«5!6 per cent and five rears »7is-Mj6 Oslo 'Sig-Stg oxo pn> 18 15 ,« 


rears 
per cent 


Vails. 


,3 lit. pm 


The fonowimt nominal rates were quoted for London dollar certificates at AnaMmBSimnDi 
deposit: onomnmh 1091 w^ ^c^h ree ^m om h s MU3 k- 10U|6 per cent.: <ua months vteun* .... 3j l0 ^ttk pnj 


,a3 20 


103-1WJ6 per cent.; me rear 93-69u PC' cenr. 

■ Bates are nominal rates. 

tSbort-tarm rates are call tor sterling, C.S. dollars and Canadian dollars and 
two days' notice for snUdcrs. nuds and Sarto francs. 


/■irioo 5-8 e. m> 


and 


U8 11 

Sis -too mb forward doUarAt04^e.‘ i 
id 12-monih 12.W-12.40 c. pm. ,?• 


ate turnover. 
GERMANY — Prices 


rose TOKYO— Market prices rallied Industrials showed three-to-one in 


JOHANNESBURG— Gold sM 

in lively dealings, due sharply on reports that Japan favour of falls. moved up in brisk trading! 

' Poseidon held at $A4^50 after lowing the rise in Bullion, stn 

announcing its nickel mining demand was seen from Lmi 
plans are on schedule. and the Continent. London oa 

BUM Holdings lost 2 cents to tors have been creating bft» 

Coal shares moved higher on SA2.03, as did Ht. 10*90 at SA1.46. rand over the past few m 

CRA moved up 10 cents to and are now moving into 0 


< of tight $ per cent, cut Jo ' Arab oil 
But this supplies. Volume 300m. (280m.) 


. the Resources Council's report . „ t .. 

Banks, Motors and Stores made urging development of coal S-A2.42, BH South 10 cents to shares. 
ie largest sains. Leading Chemi- resources in Japan and abroad. $-42.32, Western Mining $ cents to FS Gednld rose R1.50 to 


and Electricals also rose, steels 
‘secondary” Chemicals were Tradings 


MILAN— Generally higher 
liriy active trading. 

Bonds also gained slightly 


in 


Chemicals. Textiles. Buaek adranc « l 

and Motors akn ® cents to SAlSa and PeKO- Rio. 1 3. 

ana motors also Walhen- 4 t0 SA5.04. Mining Financials followed B-. 

raffL11Jtrj1 . tn viv^n 0ils wero mainly steady, duCers. GFSA put on 
Sony recovered Y160 to Y3.740. although Woodslde-Bnnnah gained R21.73. 

AUSTRALIA — Mining rises out- 3 cents to $A1-3L De Beers Deferred g 

numbered falls by two-to-one, but BHP gained 13 cents to $A7.17. cents to R4.60. 



advanced. 


GERMANY 


AMSTERDAM 


! AUSTRALIA 


OVERSEAS SHARE INFORMATION 

NEW YORK I •— 


So» 

SB 


3>«w. 


Stock 


Not. 

SS 


Nov. 

27 


Acme Mart era. ~[ 
'AdSicwograph .... 
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Con- Textile M — • 
Consamer Gas.... 

Certain Mch...._, 

Decca Uesoorcem-’ 
DooteonMlnea — . 

Dfst. Seagrams.-, 

Dome Mines—— 116fe 
Dome Petndeom. 1 371, 

TVantni^i ” 

Pom tar-— — — 


1JJ* j 
6.7 J , 
36ft, j 
20 1 
181* 1 
195, : 

37i, : 
406* 
2.20 
31>i 1 
75.00 1 
137, 
18 
514 
33 fe 
12 fe 
7.20 
281* - 
175,, 
155, 
691, 
4.05 
U 
111 * 
351, | 
27fe 1 
3.35 < 
15 fe I 
*6* 
6.65 ! 
49fe i 
411* . 


Dupont 
Fairrtew Corp — . 
Faleon'isa Nickel. 
Fin Collection — , 
Ford Motor Can..' 
Gteat yelVkail'a! 

Gt. Plain Dot ! 

Bull Oil CanadaJ 
UambroCan.(l9l2. 
Hawker bid. Can.) 
Bollinger-. — I 
UurauU'A'— _i 
Hadron Bay Mag. 
Hndaon Bay—.' 

a’dnoQ Oil ± Gas] 
LA.C 


Imasco 

Imperial Oil 

Inrinl CSJ 

lalaod Nat. Gas: 

Interna t’l Nickel 

I nt' \r ? rPlpeJUnel 
lanr'nitFio.Cotp 
hdhlavr Cora. •H\ 
Uo'iulll’a Bloedl: 

II ■ s w y-Fer guftuu , 
McIntyre Porpcc, 
Maore Gonru-.J 
MTSlntberakes 
Notsnda Mian -I 
.VUwruSGenGa.! 
A'omsc OUl Gas' 
OakwoodPetrlm.' 
Trinflo PBtroleam 
Hsga Petroleum J 
Fan. Can. ft*— 

PaLlno ; 

Peoples Dept t>'_: 
Place QaaA OU-.I 
PteccrDer’lejHBt! 
PcnrBtCorponc'h 

Price.- 

Banger Oil Cnda- 
Boed Sh 


57 1* 

224 * f 

25 • 

191* . 
681* 1 
63, 

77 fe : 

9^5 i 
29 | 

aote ; 
6.00 
4.95 1 
441 , 
55 *, 

25r fl • 

XSo a 

465* ) 

11 5* : 
281 * 
415* ; 
7125, , 
9i, 1 

il‘” - 
'ill 

335, 
201; 
623, ; 
63 
0.42 
01 U 
107, 

15 (a < 
1.68 J 
345ft J 
3.60 ; 

14 

Blfe . 

-® r8 ■ 
0^2 , 

224* 
111* 
XSift • 
29ft* | 
lOfe ' 
339, : 
0.84 
i6fe . 
261, ; 
19 
143* 

15 
83fl ■ 
81, . 

29 

1.80 j 


Shan. 

Bio Algum 
ifoyri Agaasit iJ. 

Boyal Bk. of Can. 

Boyal Trust 1 

fibril Canada — 

fiherritt G. Hines. 

Slebans O. G. 

Simpson - 
Slater Walker C.| 

Steel of Canda_i 

Steep Bock Iron. I 

Snniilngdale OiLl 9^U 
Texaco Panada.. ■ 45 
Toronto Dom. Bk.' a5s& • 
Tran *Q>n PipeLn’ 34 
Trans. Mount OU' 17>* 

Trirec — ; 24 i 

L'nfaw Gaa . gj* 

United C'crrpo 'B' 71a 
Voyager Petrobn 6.10 ' 
Walker Hiram.-. ;3 
Wert Coast Transi 221* . 
Weston Gen.— ' 21 | 

a AsKea. * A gent ML 

ITkmud. a New Stock. 


in* 

5.25 

351, 

195* 

161, 

19 

365* 

411« 

2.00 

30ft, 

73.75 

13fe 

18 

J'* 

235* 
125, 
7.20 
281* 
17 
15i* 
58*1 
4.06 
105, 
10 1* 
33 
24S* 
3.33 
16 
6a* 
6.50 
62 
411ft 
1111* 
36 
36 
21 fe 
251* 
193* 
663, 
5 

7B3« 

fcLZb 

29 

so 

b.OO 

4.80 

443* 

045* 

251* 

185ft 

4654 

l 2*« 

281 , 

415, 

121 , 

9*8 

325* 

223* 

710 

63* 

325* 

195ft 

62 

& 2 U 

0.41 

493, 

103* 

15*4 

1.45 

35:4 
3JS6 
141* 
23U 
10 
<X5 1 
221 * 
103* 
15 
28*4 
10 U 
33» 
0.75 

Si 7 »> 

88 

181* 

14*8 

143* 

8 

„ 87 * 

277, 

1JB3 

8.75 

481, 

351, 

34 

17 

24 

93, 

ISlg 

5.9U 

SOS* 

2214 

201 ; 

t Bia 


Ailiant Vemeb-. 


flayer Verwnshfc, 
Coimnerrbank. ... 
Conti. GunimL— 

Daimler 

Demwra. 

Uemag— — 

Dentsche Bank...’ 

Dmdoer. 

DyckertioffZeiii't.' 

G elcenbcig. . ._. .. _ 

Gntehofnonfr-.-. 

Hapag Lloyd.—.. 

HarpeeerfDmlOOi; 

Hoeciist-. — 

Hcescfa 

I. G. Fu6enlnU<][ 
Kali Sate (DM6O1 

Ksrstadt „l 

Kbofhof |ir ~~i 

Kloek HomboU..., 
Klockner(DMl(X)i 


460 +2 

173 +8 
117.9 +5.B 
105.3 +-4.3 

289 I + 1 1.9 

290 . + 12 
lfr6 


15 I 1 6 

16 .' 4.2 


66.5 +2.5 ' — 
265 +7 1 18 

248 -2.5 .0*17 

lr 6 +1 felB 

?39 +9.7 1 18 
186.5+8 


6.4 
6.7 
0.5 

3.5 

5.1 


Not 78 


Aua S 


Be 2 
87 
110 
105 
1(6 
109 
48 
2.0 O 
83.5; + 1 
311 +1 


+ 3.2’ 
•'+2 
;-i4 : 
!+4 

1+4 ■ 

+ 3 


3.5 
3.4 
6.3 
3.B 

18.: 4.8 

13 -.7 


14: 6.4 
9 i 4.3 
9 ! r* 4 
15 | 6J3 
4 4.2 


KFaftilnfleilDlOO) 
Knipp iDlLlOO)— 
Kunden KredftBk ; 
linde - 
LowenbrauDMlOCl 1 
Uoftbanra 
M..LN 


192 

72 

104 
525 

105 
44.9 
130 


2Q 3^ 
20 ! 8JZ 

4 i * 8 

:+3 6 5.8 

15.41 B-o 


i + 7 

■+2.5 


'r6 


20 
14 

2.300 ; 20 

48 f-2 
106 


2.4 
5.3 
O.rf 
a • 3.2 
12 1 3.8 


Akzo (FL2Q) 

AlgBkXedPLlOO; 

AMASfPLlOl 

Amro Bank(PL20) ' 
VaoBerk eb ( FL60 ; 
Buenkocf {FLHK 
BokaWestmtFLHJ 
Btecrrier fFL20)-. 
K iiroComTat PL K) 
Gtet^BroeadePUO- 
HainbroeDeePL&O' 
Heineken (FLffi).] 

HeBIngroan — 

Holland Fond— .1 
HoogOTma(PL20); 
H'nteDnugtesFUs 
iHaHoUandFUa; 
ILL.M. |FU0Q)-.| 
InUl oiler (FLZO)' 
Xaardcn rFLlO)_. 
NatNed InaVr 
-Nfcd Cred] 


NijTer T. Cwo. | 

O.OA4FL2CQ ) 

Van OmjBeren—. 
Fakiwed (PL2DJ-.I 
Phillips fPl.lOJ — ; 
•UjaScfaVerFLlOOl 

Uabeco PUjO. 1 

kolinco (FI BO). 

" 'DuiebFLaX 


l + o 
'-06 


293 
49 

66.5. +2.5 1 
158 1 + 3 
85 +4 


18 

18 

la 

IS 


46 
6.8 
o.l 

54 

47 


21 i 4.9 


85.4+7.4! 48 ' b.6 


550 !+10 

75.5 

58.51+6.3 

80 !_ 

240 
46 
664 


1 + 17 
1 + 14* 


21 I OM 
23 jl 3.1 
14’ 2-4 
9 | 4.9 
14 ! 1.5 


14 

13 


_ Vi 

U’eamanaDMllB, 148^+3.5 ; 10 i 6.6 I ft*JWPa«M±to3JP«82J5:+O.10i #0^1 OAj 
U rtallgce’techaftl 225 r+8 • 8 i 1.6 ! J-Joiteter (EUST) 1I8.S. +2.3 ; 33Bj 5.8 


3.1 
3.1 
6.8 

3-1 

TO 
3 A 

4.0 

6.1 

4.8 

6.8 

7.8 
2.1 
6.4 
2-4 
5.2 

8.8 
. ®-3 

137. 2 1 — 0.2 ! 4 j 1.6 
86 ' + 2A I 36ji 8 4 


58.4 

♦ 4.9 

80 

35 



58 

+2.B 

18 

62.8 

+ 2.8 


57 

+3 

80 

48 - 

+5 

18 

64.6 

+0-7 

26 

39 


13 

145 

T» 

14 

63 

+0JS 

8.4 

77 

+ 3 

6 ' 

201 

+3 

25 

311 

+ 11 

20 

136 

+ 8 

lb ! 

34.4 

+ 1.8 

18 . 

204 

+9 

18 J 

197.5 

-0.81 

84.6j 


Arrow Australia. 
.WotekieB . 
AllledMflfg. 1 
Arapo! " 


t&O- 
’.InduaS I. 1 

Ampol Per tu ia uB i — — ■ 

Anne. AIlne™Ja.„. 

Assoc. Porttend Cement.-. 

Assoc. Pnlp Paper 1$U .1 

Anak Cool Industrial- 
A-N.L 


A art. OU i Gaa— — 

Bine Beta! Ind.- 

Bougaarille Copper — 
Broken Hill Propcietoiy— : 
Bcakcn BUI South— .—.j 
Carlton United Brewery.-.; 

O.J. Co tea 

Ml Sugar I 

Cooa. Goldfields 
Container (Si) 


OonrinoBioTinto 

Cork I mMCntantt -— : 
Contain AnatraUal 
Dimlop BnUrar ffll 

HartraJtenSennrttica 

Blder Smith Gold M (31) • 

U.Z. Indnrtriea- 
F-4T.1 



Mnnch. Backrece! 649 !— 6 1 18 1 1.7 

Necksraaan ; IOO.I1+I.6; 8 j 4.0 

DM100.1 92 (+4.6 • — • — 

linumft ir\R Li n. 5 


1 utiuco (rt^o).._: 

Vafenrop. J 

VMF- ; 


BhtinstahlDlnOO; 106 J+U 
Uhetm WertElecji 141.5: + 4.5 . 

Sohering.— 1 37 3 I + 10 ; 

Siemens — — ! 206 ‘*6 [ 

dndzuoker 268 1 i 

T h y j s on ■ 57 +4 ’ 

Verona bank. 307 1 

detea-Hflon ‘ 195.5’ 


26 

20 

16 

18 

7 

18 

20 


11551+0.7 I 
65 j— 1.4 ; 
130- :+9 * 


UL 5.0 
17 I 0.4 
8 | 6^ 


5.7 i 

2.7 
3.4 
3.1 
b.l 
2 A 
4.9 


BRUSSaS 




1 Dir., 

Nov.18 

Price 

•+or Fts. ;HiL 


: ^ 

! — '»«= S 


PARIS 


Not. 26 


Prtoe 

Fra. 


+or [blr. 'XM. 

- iHte., % 


Air Uqsidc. 

Aqnltmino . • 
Banqtteind'cb'ue! 
Bogfaln. 

Baas 

Carrefour-....— . 
LhaTgeoraBeunte- 
C tocnt a Lafarge', 

Citroen — 

Fr. Pecralea 

Cle Bancalre — ... 

C.G.K. 

C’te da NonL 

CraditCoia FF uce. 
Credit Fonder.... 
Denrin N.B. 1 

fi-A.Dadfap. 

Iweo Standard.... 

Fm. leua..... 

Fin. Hanaemann. ' 
CidL Iate>*ccts.... 
Gen. Occtdentsie' 

Lo NfakeU- 

L’OreaL-.. 

Machines Bull.. . , . 

Uicbelin -B"— 

Paribas-..— 

Pechlney j 

Perrier 

Peugeot (Fra. 70). 

Pried-,—.— 

Printempta ..._.. .; 
Keduute 

Kbone Phnlenc... ; 

SaeUor 8A j 

Saint Gofaain— .. ' 

(Joe Nat d’lo ■ 

Suer — ! 

CfiP — ; 

Thomson Uremic. ’ 

U'ainor ' 

Vtnlprit , 


252.9,-0.1 16.^: 6.9 
503 !— 1 18 } 3.6 

224 - + 0.9 12 • 6.3 
180 ^8.02.1050; 5.8 
1.134+14 36 3.2 

2.799 +39 57 i 1.9 

264 '+1.1,1428 5.4 

184.9 —0.1 , 15 i 8.1 

62.3 +1 4.2 : 6.8 

202 +2 12 5.9 

49* +10 12 » 2.8 

414 + 3 24 5 8 

52.4—0.1 *S_iO 10.1 

145.3 —4.5 9 • 6.2 

371 '-2 24 I 0.6 

161.6 -6.4 15.76; 9.7 

40 . -O.S | 5-25 13.1 

106.3 + 1.8 3 .35 4.9 
160 — B 3 ; 1.7 

72 -3 2.70 3.7 

136 +3.5 — - 

3SU (16 4.1 

73.95) +2.78 — — 

£.415; + 60 : 27 1.1 1 
64 . + 0.5 — 

1.339, +37 (34.6. 1.8 [ 
196 +1 ‘l3fe| 6.9 

130 I + L8 I y 12i 9.2 
330 ) +9.3 I 12 3.7 
349 +14 [13.06 3.7 

347 +7 23.5 6.6 

118 Uo.l, — ' ' - 

405 1—4 144 5.5 

148.9 +3.41 2.78i 8.5 

Bl.4'+0.6! — — 

164.li + 2.8 '10.6 6.4 

895 '+o [18.3. 6i 

313 '+3 '204' 6.5 
134 i + S.3 • 6.8; 4.7 
238 1+8 8.4. 5.5 

109 Ul.l! 9 8J3 
992 ' + 72 I S8i 1.8 


Aibed. 


.(4,260 
Lt firm 


Baaqoe de 8rtDL.j3.000 

Bakaert *B' '2.150 

Bras Leatbet.. 2.590 

CJJJt Cfement 2.290 

CockeriU 1,076 

lUUifi' 2.275 

Blectrobel -.-.,6,510 

Fahrlque Nat— 1.254 
GJJ. Boterprise— >2.260 
Glace fit. Ifacb.... 6 24 J 

Hoboken 4.730 

innovation— — .,2,60J 

Intercom 1.760 

KredJttetnk 7.5JO 

La JlOTale J3elge-> 5.710 

Petrofina J7^9 > 

Photo Geraen—i 1.354 

Pieter H ub 7,100 

tec. Generate. 2,700 

6oc. Gen. Bannne 2,955 

Safi t» '5.300 

fid way M' 2.4 uO 

Traction Bee. 2.800 

U.C.U. .2.600 

Un. Min. (Ijl0tbl.il. 430 
Vieite Montague.. 6,050 '—90 
Wagon lata. i 910 - 8 


j+60 '160 
1+70 H35 
|-23 I 75 
,-40 |100 
+ 170' 140 
+36 | 60 
—15 156 


3.8 

4.6 

3.6 

3.9 
6.1 


13U. A' 

IAO. Hddln ga „ 

1-P.C. Ante. In rawi — — 

Inter-Copper NX. (ESc nta)[ 

Lnterwen t20c*«u»} 

Jonea (David) 

Letchaidt 'bpkxafioa— „. 

Lend I— 

MageUan Betroimmir 

Metals 

II IM 

Myet Kmpniitun— . 

News 1 

Nicholas IntornatioiiaL- . 
North Broken Hill— — 

OUSearob 

Pioneer Concrete- 


teCtittl Cohnan , 1 

Bvpco .—..—.I 

fie. James Properties—.. 
Slater Walker. 


TOKYO 1 


5.61 H. C. Sleigh 

__ 6.8 ! Sonthiand Mining ..—.I 

1 + 50 !335 1 5.1 Stock** Bok lin ga 

,+4 — 1 Tooth (61) ; 

70 1 2.8 . Gnochroms — 

+ 70 ,290 1 4.6 1 Waltons 

+ 200 180 5.8 j Western Mining (&d cents i. 

! + ISO; — : — I Wool worth* 

! +40 1125 
.-100 215 
1—100 250 
>160 ! 113 
i+4 I 70 
-80 330 

■ +5 'J157 I 4,7 
-80 >175 ! 6.3 

1160 O.b 

' ^70 jl30 4.6 
i + 100)140 ; 6.4 
-lO 1 BO ■ a.6 
240 , 4.7 
53 j 3.6 


Not. 28 


7.1 
2.9 

4.4 

1.5 

5-1. 

4.6 : Asahl Glass — 

Canon 

Ltel Iflgoo Printj 


082 

1 34 
2.55 
0.63 

T 7.6 1 

2 93 

0. 90 

1. -2 
228 
1-40 
0.11 
IB3 

tl.75 

7.17 

2 3a 
2.37 
f 1.60 

3 8a 
5. *2 
2.21 
2 42 

0- fiB 
LOS 
1.02 
8.43 
2.21 

t3.37 

l.vs2 

1.12 

;a.07 

L34 

I. 77 

1- s8 
Lie 

10.20 

Tl.48 

J. '/o 
3.47 
0.83 
0.83 

2.03 

8.63 

5.03 
0.B3 
1.25 

:xi 

1L80 

2.52 

1.64 
tO. 99 
0.69 
0.53 
*0.40 
4^0 
2.61 
0.54 
I_oO 

l 31 
0.95 


- 0 .®B 

l-0.1l 

•-O.OV 

1+0.01 

.-0.01 

-0.B6 

+0A6 

U.0S 

|-o.;b 

t— ilttt 
1+0.0] 
1+0.15 
+ 8.10 
'riLOS 
i-OJI 
-433 

40.1* 

1 — 
;+o.oi 

;+i3i 

+l.bff 

+0.0* 

I+J.49 

-04)1 

1-373 

1-0.01 

;+’i*o> 

j+l .02 

1-0.01 

i-STs 

f— 0.03 
>+0.04 
'—0.82 


VIENNA 

Sow.iB 


Creditanstalt.—: 398 

Periinooaer 414 +1 

■tetecta 812 '-8 

flemperit 315 — 5 
dt«yr Itehuler— .' 157 —8 
Viet MagntHlt—' a«0 |— 9 



JOHANNESBURG 

MINES 

ucuber 3 

Anglo American Corpo. 

Buffelafontein 

Charter Consolidated ■■ 

Consolidated Gold 

East Drtefonutn 

Etfbur?. 

Harmony 

Kinross - — 

Kloof — — 

Leslie 

PotgJetcrsrast Platinum 

St. Helena ... — . 

Sooth Vanl — 

Goldfields Sj\- 


Bjod. 

0.10 
1075 
n.w 
■(•>-75 
AS 
2.57 
6.10 

3.05 

1U» 

IX 
2.40 
II73B 
620 4 
2L73 .« 

4.05 •»! 

4-W +r 


'■* 

4 
• 4 
i 
4 
+ 
M 


1+0.32 

;+X08 

i-5^i 

'-fllofi 

l-fljn 

i-O.W 


,-0-82 

0J01 

i-oin’fi 

x3-D6 


Price 

Ten 


_ l STOCKHOLM 


Nor. L6 


MILAN 


Nor.CS 


Price 

lire 


: . + or i Dir.. XU. 

I — Lire! % 


, UI tafia Prir - 

AN'IC - 

BertDRi 

Breda- 

Bibro 

Can tom — 

Cilia 


6,600+100' — 
l,070i + BO — 

1.830+59 60 

4.160 + 153 IOO 
16,560; +4601 — 
17. 100; +200; 150 
. 5,8501+210 ~ 

Corirint — J 8,060i + 70 ;500 

Daim in e..^.— »' 365 +5 — 

Kri»« ; 14,710l+ 120'2l0 

Kat L870I + 70 ’120 

Dn-Priy L420 + 70il£0 

Furider — i 368 j-12 — 

Gen. Imob — — 036 : + 21 ■ 15 

Genera Ui -66.900-1,830500 

tFIPrrf ' 5.120-120130 

Invca* "B” 4.999 + 299140 


3.3 

2.4 


ao 

3-7 I 


Alte Ural -B”~ ! 

•Vaea — : 

Atlas Copco. ; 

Blltend 1 

tfators ... 

Pardo. I 

CeUuJore , 

BleetroJux 
Eritaon B tKr WV 
F«Cert>6» 

Granges (free; ‘ 

Handeltba nken.^ 1 

M a rab ou. ; 

MoOohDamajo— . • 

Batot 

sjc.F. -sr 

Srand Eusldlrte.. ■ 

TbiuIbcUC'B (KxfiO’. 

Lddeholtn 

V r oitj (Kr. £0, ■ 


Price 

gw.iiPf 

' + or Dir 
, - ,£r. 

TUL 
1 % 

285 

4 : 12g 

4.4 


■. .; g 


143 

- 4 , 

2.8 

178 

'—4 8.5 ; 

4.8 | 

106 

;+l , 8 ] 

5^| 

349 

' 12 

4JJ 

181 


4.4 

8S0 


8.9 

213 

,-a 12 b' 

a.9 

87 

,—1.5 . — 1 



177 


6.6 

175 , 

1 ; 12 ; 

69 

160 

i+a \ h& v 

5.1 

164 

+6 ■ 8 | 

4.9 

1B8 ; 

—3 , /.6 1 

3.2 

31 1 1 

+ 1 ; 12 1 3.9/ 

175 

- W 

6.9 

lie 

-1 4 | 

42 

107 | 


5.6 

210 . 

+2 : 4 

1.9 


SWITZERLAND • 


295 
266 
. 260 
Film-- 29 J 

Hitachi 151 

Honda Motor* ...: 531 

C. Ieoh— 630 

4&pau Airlines 2.0 SO 
Ktutml Meet Ptr 76S 

K o raa tau— 226 

368 
456 
624 
155 
415 
425 
505 
343 


Knhota 

M»wn*aMra..._ ... 
IfitanUih] Bank.. 

Mi tanbteht Hearj 
Miunbiahi Corp_ 

MltiMiI J: Co....- " 

MJunkosfai 

Klmn Motor*.-.. 

flhlMiilo 

S».V— - -.'3,740 

Utixbo Marino.... 380 
Takette CbemkaJI 223 

Troln — ; 341 

TWdo Marine 434 

fi 

: 184 

Toyota Motor. ! 480 


+ J 
1 + 15 
•'-45 
-10 
• +2 
• + 12 
+ 10 

+ 1'“' 
-6 
-2 
, T 6 

i 


-a 

+3 


+ or . D|r. VW. 

— ^ ' -r. 


16 . 2.7 
12 . 3.3 
16 , 3.1 
16 1 8.0 
12 ! 4.0 
18 1.7 

12' Ld 
8 2.0J 
10 6.5 

14 3.1 

15 2ro 


Union Corporation - — .. 

Do Beers Deferred — * 4-W 

Blyvooruitticfit 7JI 

Bast Rand Properties 6.71 

Free Statu Gednld 1J.S0 +4 

HarteDcestfonteln — f2llW flj 

Pres ldenr Brand 1163® *4 

President Siam - — tlA5# . 

SUlfonlein — ........ 4M +8 

W olftmn - +40 +4 

West Driefantcin 31» W 

Western Holdings — — 128.81 *4 

Western Deep — ~ TWJ® 

INDUSTRIALS 

African Explos. and COetn. 12,78 . 

Ang to- Alpha Cement ... 1L19 . 

Associated Furniture . . - 

Barlow Rand 337 

CNA Inrestinenta «.» • 

Came Finance AO • 

Ever Ready SJV. 1LW 

Greatcrroans Stores A* - - 

Gaardian Assurance fSA> l-W 
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LTA - — U3 - - 
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Nedhank AW 

Ncdfin S^8 

Norman Bank — 8-S6 
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Ovenstoue Investments 

Premier Milling 
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Rembrandt Croup 

Reynold’s Bros. ...' 
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Slater, Walker (SA» 

Sorec ... 
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SA Distilleries and Wine, 339 

Syfrnal 2J3 

Tollman 1.06 
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.TOtk EXCHANGE REPORT 


Equities more settled on ofl hopes in quiet trading 

idex up 2.7 at 379.1— Gold shares reflect rise in bullion HESE IS HH SI IS IS 1 Ej i| 

GoJd Hines 159.6; 145.3 ; 143.0! 143.6' M5-2; M4-3, ^ 

JOUNT DEALING DATES Meanwhile, the mediums and 12 Ip, as did Arthur Guinness lo referred to the Monopolies Com- were active and 5p better at 94p Bearerbrook "A” rallied 7p to OnL Dir. yield S.OOi 5.02 5.19; S.Q 0 . 4.92| 4.84[ 3^0 

Option Ion rs were opened 1 easier and ll9p. Elsewhere, Distillers closed mission, reacted afresh to HOp. following an investment recoin- 105p, While Thomson gained 4p Ksrmngs Yld^fuilirnv 11.261 11.32! 11.701 11.27; 11.07. 10.83. tR» 

d Declara- Last Acconnf rema ' nec ^ that wa ^ t0 the close, ip better at I44p. after 145 }p, and but later rallied to HBp, un- mendaiion. Buying ahead of the to 227p. Elsewhere, Liverpool Haiio (oeo w w.] ia.i6; is.09) u.es) 12 . 14 ; ia.36' 12 . 58 ; usws 

nuB lions Dealing Dav while ' undated Stocks retained Sandeman were r>p up at 140p. changed on the day. Boots also preliminary results, due shortly, Post, a nominal market, were a.ass' 8.277! 0 . 797 ' 8 . 00 & 6,860 eja fll njiw 

m Nov. ft Nov. 9 Nov 20 r- ar,y °? se3 oI *■ . contrast. Id improved 4p more to 224 p closed unchanged at 234p. Suits left S. & W. Berfeford 3p better adjusted upwards to lOop- ~rrn ~~ifZmT 377 T 3 ~~ 579 . 2 " 1p.m. 37fl‘7 ’r.‘) 

1 ? Vfiv 25 m/it- 07 1 Corporations caught up with ror a two-day rise of lOp. Buyers moved in sympathy with Fraser, at lO&p. Northern Foods revived Kimpber were lowered lOp late iua.rn.ai 1 37a 7 AJMB- 378 4 

*“ 1 ’ D ' * w ™ nT, “ i Dec. 4 Tuesdays recovery in the main um ,i.n I.-,....,.! u/in u.-rth 1 nen nt m K7n After to 70o nn the reduced interim , I.J ..... 
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.OUNT DEALING DATES Meanwhile, the mediums and 121p, as did Arthur Guinness to referred to the Monopolies Com- were active and 5p better at 94p Bearerbrook "A” rallied 7p to 
Option lones were opened 1 easier and 119p. Elsewhere, Distillers closed mission, reacted afresh to HOp. following an investment recoin- 105p, While Thomson gained 4p 

it DerJara- Last Account remamed * ha t way to the close, lp better at I44p, after 14a)p, and but later rallied to 110p, un- mendaiion. Buying ahead of the to 227p. Elsewhere, Liverpool 

mot ,i ons fipaHhjrc whi5c ' unclated Stocks retained Sandeman were r>p up at 14Qp. changed on the day. Boots also preliminary results, due shortly, Post, a nominal market, were 

M Nov ft Nnv a Nnv ?n £ ar,y lo * sfts o£ *■ ** contrast, IQ improved 4p more to 224p dosed unchanged at 234p. Suits left S. & W. Berfsford 3p better adjusted upwards to 10op. 

15 Vbv 25 TVm?" 55 o,." a Corporations caught up with Tor a two-day rise of lOp. Buyers moved in sympathy with Fraser, at 109p. Northern Foods revived Kimpber were lowered lOp late 

it e n„„ ~ tp Tuesday s recovery in the main were also around for Laportr, Bp touching 140p, before ending un- with a rise of 5p to 67p. After to 70p on the reduced interim 

ill funds and often gained I up at 106p, and Allied Colloids, 8p changed on the day at 150p. Store Tuesday's gain of 3p in response profits, but Transparent Paper 

Trade for most of the day in the higher at I58p. Carless Cape! and leaders were otherwise inclined to to buying in front of the interim hardened lp to 42p m response 

investment currency market was Leonard rose 8p to lOOp on the soften slightly in a thin business results, Tesco reacted after the l0 T ^^° u S r ^^i. h ^ 


Latest index 01 -MS sees 

(a) Baaed on 50 per cent, corpora boa tax. 0» N 11=11.88. t On old baslfc 


Muraged further by the well balanced, thus the premium 
! sl !l te ‘ was altered. Bur in the later 

l ta B es ra les tended to ease and 
noon. In which be offered the close was 2 lower at 384 per 

-rtel e ^m W [hp e Mi E “ r ® pean cent. Yesterday’s USE conversion 
.ries from the oil embargo, factor was 0.8064 ( 0.7900). 

« a w Among Recent Equities, 

"‘vf , t0 ° k , the ' r ChrisUes International rallied 5p 

B r,? aS V 1° sop. while Mooloya Investments 

K»in™ ^ en? f end e d 2 P firmer at 107p, after 

' a £i 0UIlce 102p. Ley’s Fonndries, however, 

P ilf ^ !? ov j\ reflected adverse Press comment 
in Gold shares which closed by la&izur 40 at a»n 
e day’s best; the Gold mines * p at ■ iJp, 


fINAHClAL TWES 

GOLD MINES 


after Tuesday’s recovery. Else- statement to 50p before rallying. Leading Properties were as 8 *” 
where, W. B. Smith “A” added to close only Jp cheaper on active, but only managed to 

lOp at 465p, but Allied Carpet balance at 52ip. IF p ^ ve , a f furth " 

declined 6p to 117p. Miscellaneous Industrial leaders f ^ ^ 

Leading Electricals saw little rallied further in places, with 
follow-through to Tuesday's B^am and GUao, 402p. 5? off aTlSO^ 

technical rally and closed only both ending 4p belter. Else- cg-nnAn^ issues closed with 

sliphrjy better in places. EMI where, Hanson Trust were notable 

baldened 2p more to 249p, but for a rise, of Sp to U8p, while S™S5J? d e™ri S e S?"Sp at^fip 
GEC dosed^unalfered at 136p. simUarg^s occurred rnEj^ “ uSTSSj ended Z JlgE 
after 137 p^ Reflecting Amsterdam gj" at I49p, while gains of Sp were 
advices. Philips* Lamp eased to Brothers. 32p. and Davies ana re n stored in British Anzani 62 p 
mpbetoK rallying to toteh A&Sl 


HIGHS AND LOWS 

197 ^ |SinC8 Compil*tl*Mi 


S.E. ACTIVITY ■; 

I Nut. * Xni , . F '* 
“• 28 • «f.: 


Govt. Sao_' 72.08 j £1.28 
; <221 U ; (26;lll 
Fixed. Intk__i 73.03 I 61.44 


J Oils^dRed 132.4 ! 127.0- 

(90/331 ,12601/M) induSrtkla | 8B0.7 ; 28SO 

150.4 ■ 61.44 I 6peculaUva. _.i 127.0 j 1 10.3 ^ 


I (E3/b 1 i271t» |(28/1W7) .27 IliAl). ToIbU.. j 1B7.8 , 1BBA- 

ImL OrtL | 609.9 363.9 • S«j6 .' 49.4 J 13343 I33,q'. 

| vlfllU ! (86/11) j(19/S/72) i2S*«i | 273.2 | 263.^. 

Gaia Min**.' 203.6 i »S.o ; 203.6 43.5 ‘ SpemUilra. — 110.4 : 104.2' 

!B/7> I9i li ; (S/7/7il •wioills BaMto 183.0 176A' 


: jumped 1A3 to 159.6, its 

for twq months. Banks higher 

nougn easier at, the outset II V ’ If IJlVll I FocnAitfiA tn rh» mfppim iBfwiiiaMw ricos Luuiuicni muj a g_... , „ u 1 r/i_ 

Ving Wall Street’s further The rally in leading Banks was U Y \ StaffiStaMOvenients occurr^S rise of B P to 98 P- be ’P e * b * al 150p ‘ 

light setback, leading Indus- taken a stage further yesterday 140 -1 )Z k Dilbi Ud tfesUorth Press mention. Dnnbee-Combex- nn 

gradually rallied during the as fresh buying interest saw Electric. 5So and Pve Holdings. Mars put on 4p t0 100p - Valor a 8 a i n 

nig on a mixture of fresh Prices close at the day’s best f - J1g73| 111! aoH ’ improved another 4p to HOp, still 0 ils closed on a firm basis with 

closing and “ cheap ** buying. Barclays and Lloyds both gained jul AUG SEP OCT nov r .. _ . reflecting the interim profits Br i tis h petroleum exceptionally 

FT 30-share index, down 2.3 H>P at 3o2p and 2S2 d respectively — — — Leading Engineerings were advance. The Deferred ended 3p „hod ahead of to^lav’s third. 

' a.m.. picked up to close 2.7 National and Commercial were 010 ™. settled with Hawker better at 90p; the price in yestei^ Quarter figure^ at 55Sn a fresh 

•jr on balance at 379.1. also supported, rising a similitfr Slddeley unchanged at K 6 p;arfter day's issue was incorrect. Also rise of 12p Bnrmah 'inovedhi 

et s . however, were looking 3,-o. n.t to. JK!p. Among ? Itremes 01 *25 ““ a ?R-. T ° te ? '“»??* » good fl«-half w 


sajsfi ss^a.'ss sL?aa 

SStfTL Sir JB“S JStTS^JRJS. 2 


ended 5p better at llSp in r^Ju ratal e Ptesso unment with a Muc Wow. on the results, were 10p 
response to the interim results. f™* hi i™a“ h , firmer at I50p. 

Similar improvements occurred in ' lse of Bp x ° 9Bp - _ Al ?®?5jP e 4^ p 


16/7) 19/ li ' 16/7/731 (>86/10/71-.; tocnls 183 .0 176.8' 

Me 1N Govt. Sacs. U/IO/U F«*oa M. lata. (no. Ortt. uu JI4. timUt M ill*' 

8/a/u. Actfv&v Jnfir-Dw *•«. ' 

FT— ACTUARIES INDICES 


ets. however, were looking amount to 102p. Among in V hViS + h ertremes of S30p and SSSp. Tube in response to good 6 ret -ha If unlson t o close 10p up at 406p. u«»b 

rolled again in the late trade Foreigners. Australia and New Investments moved within a figures, UK. Optical added 5p at ^f ter ^Qn the warrants 6p - 

% news that the miners’ union Zealand improved 7p more to S’™ at 1 *?? sundarSp range before closing un- Bflp, and J. Dykes 3p at 62 p- Snher at l40t) SheU wem lower 

itive had- voted In favour of 3S2p on satisfaction with the or £90 before closm„ at £86 for b altered at 334p, while Metal Box Judge International, on the chair- } n itiaiiv to 219 d before findinc 

' ; nuing the overtime ban. results. London and County ttet •“ loss - gained 5p to 261 p and GKN 4p man's encouraging statement, renewed support which left the results 

>o ml-line -issues staged a Securities remained nervous and Buildings made a brighter show- to 240p. Second-line issues fol- hardened 3p to 54p. Janies Fin- ^arle harder on balance fmm a 

il rally, which was reflected unsettled by the recent Board mg. Harley were 4Jp dearer at lowed Tuesday’s movement in the lay, 8SSp, recouped 23p or the j* t 224 afler 3260 Overseas in mor 

• . rve of 2.1 per cent, in the resignation of Mr. Donald Bards- 77p, and R. Costain Bp better at leaders, Simon rallying 7p to previous day's 45p fall, while firm j-buo- were mixed Woodside- P Lwir 

/nuaries All-Share index to ley and fell 12p farther to a 1973 135p. Tunnel Cement “ B n im- 109p and Davy International 6p to Hong Kong issues had Hutchison Burmah 3o T o IOOd and the tiv Ries 

5. For the first time over "low” of USp. Minster Assets proved 7p to 148p in front of 97p. Awaiting to-day's half-yearly 7p better at 10Sp. ‘•new” 4p to 25p premium, wtinsti 


ladanUGmnp. 155.68; 152.49, 158.44: 157.56; 169.53 161.83 j 211.6S 

SOOSauB, 164.76 161.52- 161.03 166.40) 168.03 170 A l) 819.4S 

Div. Yield pa 4.64 4.731 4.721 4.59 4.55 4.48| 3',3S 

F/K Rada (net) lS.ls) 12.87! 12.90] 13^6! 13.46, 15.65, tli« 

AH W hff -y — , 165.85! 162.30' 163.14 161-551 162.19 171.62! 2 213* 

uxuola Yield pci | 12.26i 12.1B' 12.26) 12.17' 12.16 12.16! 9.48' 

t un old basis. 


Courts aids recovered Rises of some 70p were 


premium, weinstock helped 


last seven trading days, rises improved 5p to 80p on news of to-day's interim results, while results, G. Cohen 600 Group im- Apart from British Leyland, rana dinw GeothennaL on the at 27n t0 the Kood at 120p and ElslStrg 

were in the majority in all Hutchison International increased similar rises Mere recorded in proved Up to 5Sp, but disappoint- «*Ich dosed a fracUon easier at other hand ^ fell 5p t ol03p. Tobacco-? turned easier in a added 22p at I60p. ?- , 

uoted rndustrials. However, stake. . BPB Industries, 98p, and BlundeB- ment with Interim figures lowered 2i «P. 4 Motors generally made Tr USts an d Financials took a small trade. Bats, at 248 p, gave The strength of Golds, recofd 

■ of the gains reflected a press comment on the encour- Pennoglare. 64p. Loudon Brick Crittall-Hope 6p to a “ low n for modMt headway. AmongCom- riim for the better yesterday as un 9 n of the previous day's 8p levels of base metals, snort- 
in amount of marking up aging interim results helped hardened 3p to 53Jp. Timbers the year of 84p. Investment ad- V ehidM, York TraUe^ bnyill g interest revived. North- rUeTwhUe Imps ended lp cheaper covering and speculative interest 

wing Tuesdays late advance c. E. Heath rise 17p to 260p In regained some of the recent lost vice helped Laird rise 3p to 57 p. 35 P. and Fodens, B4p. _put- on 2p investments were opened at 771 d- ‘ caused some fa/r-sized gams in 

e leaders. firmer Insurances. Sun Alliance ground with Phoenix and Inter- while Press comment took Leon a °5 Sp respectively. Houchfn, at tiigher at 134 p following _ . Financials. De Beers CZJSpV.'and 

, - put on 7 p to 392p, as did Pruden- natlonaJ, both around Sp better at Berner up lp to 17p. Machine recouped half the previous favourable Press comment and, Bukit Mertajam were quoted Anglo American (292pj both 'put 

■^•S irregnlar tial at 143p. On the bid situation the common price of 122p. Taylor Tools enjoyed a recovery, Alfred Joss of 6p, wmle rises of although easing back later, still sha rply higher at 77;p nominm, on an >und 1/p whfie . Angto^gal 

„ rt _ v in Rritich Funds Bernard Sunley added 7p to 424p Woodrow, however, at 242p, lost Herbert being particularly good ?j p a °^ ^P. r ^ ,| ^!5! > . Tely , ere Jg. e _ n ended lOp up on balance at I30p. up MJp following lute » ei as mat recovered 125p at 9/ op- J^}P n 
% Hnevmtfu thS tiiid and Grovewood Securities 8p of the previous day’s rise of at 35p. up 5p. B. Elliott regained “ H Ai K£ff - Engineering, Blshopsgate Property and General Selangor Coconuts Corporation added l2p at 239ft 

'iar^ ^hmt-dhted iSes «raprov#d 3p to 54p but bidder 19p. Joviel Properties ended 5p 3Jp to 67ip. Shipbuildings, how- sdois Tru8t im P roved 8p t0 ^P- , an [j ma p»K^^ ff rmhril ThatKi After a rather subdued opeplns 

*4 narvoiM at the mitseLbut stxr cheapened Sp more to off at 7op after the chairman’s ever, were none too bright. Swan firmef overseas advice5 helped In Rubbers,^ local and Cape buying pushed 

ISW.'fSli! 121p. statement Hunter were a nervous market. £l2? p *j p “ 51 er International Pacific Securities another 6p to 337ft after jBop, JASU ^ higher altiibiigh 

less voiiimi The exce?tioU Although only attracting a small House of Fraser, following JSJtodoSn 1 C sSZStetiv? imiSTierivS b» gS-SSJfinS ISheSf ffi 1 * quiS the South African oil enft 

Vtntnrv 4 n»r 3976. business. Breweries edEerf hicher. Tuesday’s late fall of 12o on the on] y 3p down balance at 120p. uSS 1 £ Securities 6pto_ 86p. Further con- top. reas eagea mgner h ne w s rather restricted iwes. 


uoted rndustrials. However, stake. 

- of the gains reflected a p«. 


were opened at 77!p 
4p following _ 


id nervous at the outset, but 5*** auir c^edp, 
me firmer later in a modest J “ ip - 
iess volume. The exception Although only t 
Victory 4 per cenL. 1976, business. Brewer! 
b were lowered 1 to 05. Bass Charrington 


ITHORISED UNIT TRUSTS (p***) 


3p to 54p but bidder 19p. Joviel Properties ended 5p 31p to 67ip. Shipbuildings, how- T™ 8 * improved 8p to 230p, and to make _an oH" er J^orThe company. After a rather subdued opeping 

r cheapened sp more to °t!tenienL p ^ srs ssSj&e s ffisLfflTjffTJSsa aajj-gs 

issx^iss. *232. a. BTffupra ssw.’ff £firasf»5. %& s^rabTsjwrss 

rrington hardened 2p to Boots’ offer (worth 165p) being Among Foods. J. B. Eastwood NorthtSa exploration S/SuS and , and Sh SSS nS^S " . 

firmer at 33p, while Eldridge gjg (r ains in Golds copper price took "alabora. up 

stableford rose 3p to 33p and. 20n to 580n M’hile " Zamangl ” 
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•Growth Income. ;4 1.4 44J2xd — O.I| 3.17 r»watlT« |419-8 430.6 +3.5 3.65 
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403, EsmUtOB. Bermuda FldaUW Int-Pundl S18.93 I t — NAV Nov. 16. 19731 LSS9.54 ) j — 
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inageis Ltd. BAnque de rUnios Parislenna Hambros (Guernsey) Ltd. ua CheMBaae. 8 -&x 014 B 8 - 46 M 
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v " w 54 Church Sl, Sl Seller. Jersey. «3M^3n 
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Black iP. ■ IZ5p) 100 97 
• Blocklcss (20pi 100 2 95 3 6'-;: 

Blue Circle Aggregates i2qp< xd 50 


rUocDo. 62V* 


■■ i . 7pci 


pcUnstd.LO. 61 ® 
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■Tto> , cmhPf Jh. 19 Ch.i1o Son • 


19 arauire Si 1 ;^) i; 

Atlas Electric Gen. (25p) xd 35 
’ SpcPf. 38 : :9 


C^ardiner JL'l . 


JWeyw'en A iNon-Vts., flop. Ashmok (ZSp) 79® Finlay Fkz (5 d| 26 ! Cfwdineri*! . 64 lr Hicbwi Brew„ l*2rt 

TrtlilS ("so. 149 Atlantic Assets (2 Sp) xd 127. Warrants figgba (Bj CBlH 110 ... MOW ... 1 Htetf <»*rfi ! JSp U5£ 

Troy date indiars. MOpi 24 ' spcPf. 38:-® "**”■* 61 -.... Nichols Vim... 

I Trtrt Hou^ FI^ |25P) TS3® 7® 56 Austfitte tev. r^ 1 ) S9® RUSH EXCHANGR LweBaShipSl. 20u INtbnGld'mUi. 

I f-, s 6 7'ii c ^‘ 2Sp ^ 1stM i* D4 * M-BBi Bankers' inv Tst. (2sp) x® 44 , iaism uuwua Pewee C.R. ... 12Q -uv 1 leO. » 

nihl- nh 7 aV*^ Jn3CC ' LD ' 63 - ? -Sox , Blshopioah: Prop. Gen. xd 22S0 30 ! Exeq.6gB0l&,.. -862.80 *indall (Wm.i 117 ’ plTi lf AV. M ■ 

[Trutax MOP) ®6C i BorflS S Scnfefwm' 5ttKkhJdri??50pi xd 224. I cimSifp^?)^' i« ! ! Thwert «.).». 117 ^Lc 0 JS; &.) 

i «• art «aj8.t*-N.ipi grst r* <**> <*■ ‘-igasafe as • ~ s aaim 

• Unsofcijn. xd 47 1 : _ _ | British American Gen. (2581 28:^9 78-® : Cto atolMn ■ 55 —2 Taro'rRirtaSoi Vt'k 


l,NtbnGld*inth.' ^ f 

R.M-L * 

Peel Mills — f® -4 

.. ... trtyenConlft.; f®;. 1 

Sbtlofa epuut^i . 

Tavn'rRutSW Jg £-.■ 


Qh^rrirotan Girc 

New 1250. 450 


r= 6 93 * swiVniTflPrTfBiw “ (25p) - Mw ’ ,# '■!»*&: *g : -- exquh^ aaca 

■4 1 BrlilsN Jkustrdiian (25o* 25® Betel (HJdgc}., 75 I WadWraHKip * 

Manufacturing tjsg* 57 .British Empire Secs. Gun. <5 pi b:- ' Irish Distillers., 79 - vnanvlnvOw »n • I • 

ISO.® 60* Turner CR^&obp .10p, 1*6 13 Bn** in-. Tst (ZSp) xd >»« IJt. ; Irish BTroBd.., e S S 1 *-" 1 - -M 


: Turaer (w. Ej MOpi 38 
7pcCn»- ; Tyne .Plvwood rHldas .1 S^pcPf. £4 

>7 UBM Grp. (250) xd 97 


Briiwn inv. |uL itfPJ Alj UBV «4l T -7. 1 IFISQ V iTfl M,-, 1*3 ... i.l, v«l — 17 I 

6iaPcCav.Db. 142 5. 7>ncCn».Db, -149 1 1 — w,h 1 « e'~ Atli bplnnlbg.; 

C.L.R.P. in*. Tst. wms. for ora. il 30 nZTinZ'' if 5 Booth Lbs* tup, 

Cable Tse. -250' 107® 11 <12.-12 smith Grp lup. 53 —2 Brady 1 U 1 . >a 

CalrntOn f2Sp> IDS funbesra._. — .3 ... HrittStekiimi. 


DOS Grp. '25pi 105® 5 ® 6 S : ; 2 . 6-.Px Caledonian Tst. (2Sp> 65:. B Ord- f25p) Cniiare 77 


Albany lov£0p! 2U P ' 

Ash Spinning.: 60 .... I 

Booth t-faes lop, iBj 'I 

Brirty iCii. *a 74 ....1 j 

BKwatHteibui- 3121. ' j 


Bi(3Mi pieup. 


“jfi'J?*® 6-1 Inttust - Mlflfls «2bRi 950 1 0B Cannen St. In*. Trust <10n’ 64® =:® 7o . - 1 Hiiiylhnyi^Un 

98 6, 9 Be -:® ff 5: 4: j. 1 OAiKUaS.Ln. . MIDLANDS * W&TEftN [l. lo»er Li.jll „ 


Ulstct Telerisian A N.V 

Ultra felrctroiv.c 'HIMi J iM». 35 capital and Narioual W. *25»* 96 phn.n l’ual S . 51 1 - * 

JJnJlev Furn. ure *1flo 34 ® 6 ® S® S Card-nal Dtd. .'2 Sd'--14Q 39 : J™." J™ 4 S, 

UnigaM.r»jp: S 5 :® _-.> ; ® « 1 * 6 0 v. &• - Ca:ei T»t « 5 p- IQ'.® 9 --® mo - ' u 1 1,4 i? K-' i'.V" ,3& . 

xd Sa. : S'jocCnvCn. xn C*da- l2a«' *0 50®. fosUns.ln 1 1 •* 1 0'*a« 1 1 ” ■ Wp. ODI; 

M* - I IS® J r 


I 1 SC 

Capital and National Til *25c> >o 9 % 


ttcnnupg (5.1 {25 pi 147® 3ft 2 4 . ph;d HIdgr A 12 am 6« 


1 1. U»er Dull . 48 

: l.'cvoii 

Hleii ir«.|.. . 0 7 

hn%N«i lux Pi. 40 .' 

IV>. Wrerrd 44 

kn> k>ii£ 4 u 


SCOTTISH eXO*^ 

I...' . 4 . 

. c.ralflAtldnfl.. - 
lliunteo lctf£l gg-rj 
. HunuoeCrioCl ; • 

. KUu.A MuHviy 
Fit* F.Ktiv - 
[Hill •Bylin. • IJJ,: 

. irieuAiu* 1 I. 7 H -1 


Jf^KuoV: 
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lONEV MARKET 


; ! The Financial Times Thursday November 29 1973 

T 

Full credit supply 

• anks paid to the Bank of Eng- £2 40m.) was . the major factor early part, but later balances were 
\ yesterday the first quarter against the market's favour, but found at levels of 91-11} per cent, 
. be special deposits called for of with a tendency for the rate to 

1 November 13 .without appred- “^3* $ Jffi ™ wittfo taHSr^i fait 

/ unsettling the money market Banks had, as expected, carried lateen. In the inter-hank market 
‘ lough the reposits (the first over a substantia] surplus from overnight loans opened at 12 per 
our yaptnems, each equivalent Tuesday, however, and Govern- cent in places, but touched 10 per 
i per cent of the banks' ment disbursements outweighsed cent at one point before ending 
ible liabilities, which will have revenue transfers to the Ex- at 11 - 12 } per cent 
effect of raising the total chequer, even though revenue Modest adjustments 'were seen 
deposits to 6 perc ent of floyv was greater in the event than in various short-term fixed-period 
ible liabilities by January 2) had been anticipated at the start, rates, with the three-month ster- 
/ hare caused some ' on- Overall,- the identified factors in- ling certificate rate falling } per 
afnty, books were balanced dicated a fair balance. cent, to 154-15} per cent, 

lout official intervention. The ..Discount houses bid lOj-11} per Rates (n the table below are 
ment of the deposits- (around cent, for secured call loans in the in some cases. % 


or. 28 
1973 

bliiling 

Certificates 
of deposit* 

Inwrdnok 

Authority 

deposit*- 

Local Autb, 

Flnaocr 

bouse 

deposit 

Company 

depostre 

limiiul. 

marttt 

deposit* 

Traanury 

hflla® 

Banu 

trim*. 

Pine Bad. 
bUl* * 

emtghc 

— 

18- H 

994-12 



11-12*4 

9-111, 


. 



notice. 

— 

— 

ISta-lSlt 

— 

- 



— ' 

— • 

— 

nottra. 



12H-12S, 

lSSc-ISTg 


183,-14 


11-1.1*4 

. 


_ 

month— 

!«S* 

lSTg-1414 

14 

HWg-W 

1*1413 


12 Ifi- 121* 

12ft-12lj 

18*8-14 

14-151* 

months.. 

1B-146fl 

Wb-ib* 



IBU-ISI, 

, — 

1214-1218 

12A-121, 

18*4-16*4 

1414-161, 

* months 


JSae-lM- 

75 

16*4-141, 

1668-034 


12*g-li t« 

lzS-12,% 

13*8-161, 

14U 1S3« 

Dontha 

lUg.lbiSa 

lUs-ltea 

IS 

lSS«-1<St 

i6Sa-167a 

— 



14H-1G 

.5-18 

> month*. 

15Sa-16 

IBie-lh* 

re* 

151,-1434 

I63g 



— 

— 

— 

year 

lbU-147 a 

- 15-1BU 

IfilB 

1514-1434 

151, 

— 


-re 

— 

— 

years—. 

1438-Mlg 

— 

141, ' 

— 


— 

— 

— 

“ 

— 


f Local authorities and flnanen bouses seven days* notice, otters seven days fixed. * Long-term local authorities mortgage 
. j nominally H per cent, for Uim years: 13f per cent, tar four years: and 18} per cent, tar five Team. 9 Bank bin 
"* in table arc burins rales for prime paper. Borins rate for four -month, bank bills about 131-141 per cent: anil -for four- 
th trade Mils about 144-151 per cent. Approximate selling rate one-month Treasury bills I2ii6-l2i per cent.: for 
month per cent.: and three-month 12*16-121 per cent. Approximate rolling rate for one-month bank blDs 134-184 per 

for fK-o-moailu 131-131 per cent.; and for three-month 134-134 per cent.: for ooe-mootb trade bills 131-131 per cent.: two 
th 181-144 per cent.: and three-month 184-141 per cent. 

Finance House Base Rate (published by die Finance House* Association): 1» per cent, from November L Ocarina Bank 
aslt Rates: For small sums at seven days' notice 9} per cent, and Base Rates for is per cant. 

Treasury Bills: Average tender rate of discount 1X4777 per cent. 

Tax Deposit Account-. Deposit earned a boric 8.13 per cent. In the AprD-Juoe Quarter if withdrawn within that Quarter, 
7.33 per cent, tf not; h> the July-SepL Quarter Interest accrued at a rate of 7J8 per cam. hr deposits withdrawn within 
quarter, and If not bo withdrawn, at 10-11 per cent.: hi the -Oct-Dee. quarter Interest ac c rue s at* 10.11 per cent, on deposits 
drawn within that Quarter, and* If not so withdrawn, ar the average Treasury bUl -rate far the period. 
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? Drilling _ 

Exploration iHIdOU tIOpI 95® 4 
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PROPERTY (443) 

anas Prop. Hldos- B» 2 PcLn 66K® fit® 

ed London Props. '.IOpi-88 7 6 

.act London Props. >2Sp} xd 138 9 
36 

ai oa mated Inv. Prop. (25o> T33® 4%0 
-® 2 zai- 9 31 30. Warrants to sob. 
• shares S3® 49fe 
» Props, flop' .725® 


•Is Sect. (5P> 24 >2 - 

vie Secs. i2Sp> *d 99® S® 101 
dale Prop. Tst.^7 lopcLn. 3BQ 

ho a® 6 

12 ® job 

• qsp 

I i5p» 

(23RI 



9® 17 


7 fi>i « 

a® 6®. BW 


Ish An»nl i5p» 57® 5 
Ish Land f2SB> 164® 

3 +i. 2>i S': 5. Warrants to sub 
d 93 i® 2® 88 91 90 
ton (Montague) Prop. Inv. (25p> xd 

ltal bounties Prop. i25pj 113® 1th 
12. Warrants to sub. tar Ord. 
9bB 


i® 70 8. 9bpeLr. xd 73*9, 
rlwood Alliance Hldgs 7'ioeLn. t50l» 
«i-6 1 

sierBelfl Props. i2Sp» xd 246 
nwall Property lOPCLn. 1D09 1 
:ntrv New Town <10ol 55':® t 50*i 
.ny District iIOb) 1.12 __ 
nes Property <2 So) 1 1 8® 17 
as of Leeds >25P) 128® SM 28 
Irma I Estates iSp) xd 33® 

Ilford Estates i10» xd 144® 54® 8® 

4t 5 porUaod 5 EstateS (SOp) 254® 48 50 

<MI iR.) OOP) »• 1® 2 

tcncoal Prop. cSp) xd 23® 

wnwood Securities <5p> 51® 49ij® 50W 

':® 2® 3 b 4 'a 3>* )a h 

ard'hh Propemcs *«$£> 1d4 3 

mmetton A *25pJ 810 20 

slerowe Estates I10o) 334® 52* S® 

9 SO 

vestment (2 Sp) 112® 12 
eith Henderson <5p> xd 1140 25® 1® 8® 
60 3® 2 20': -19 21 4* 20 2*»- . 

tnd General Development t5p) 54®. A 

^Hou^Wcionv Corp. C5Upl xd 154® 
■t- 4 B 

nd Investors MP) 118 
nd Scci. Inv. Tst. CS0p) xd 227® 30® 
© i ? © 28® 5® 6'J 5b 8 7 *» * 20b. 
ijpcl StDb. 60'.-® S9U® 60. BbpcUj- 
9»« S'«ocLn. IBB. fit^oLn. T55® 

v Land 9 (20t>) xd 141® 53® 40 4 5 

'j 7 6ncLn. 260® 

vis (John! Props. 4ocDb. xd 47 
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■don Provincial shop Centres (HKIU4 
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245® 

Property Security Invest. Tst ISOpl iso® 

Raglan Prop. Tst. (Sp) xd 361,® 6® 
5-MS k® 5>x 6 5L 

’ M^rtl *£roJ 23 C°rtZ a C25d) 181® 2® 

Samuel Props. C25p) xd 199 2201 
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100® 97 9 

Sima Secs. Tst. Bi 4 pcUnsecJ.fi. 62*4 
Slough Estates (25 pi 659 4® 6 ® 3b 4 
Star (Great Britain) Hides, tsopt xd 1420 
So 7 ® 4(i® 4 ® !■:« 4 3>s 2 1* 5b 
1 3. 6bocUniecJ.n. 260® 78® 

Sunley (Bernard) Invest. Tst. (25 p» 4180 
220 16® 17© 20® 215 
Town City Props. <10p) 90® 89® 91* 
90b® SO B9 Bb 9b. Warrants sub.Ord- 
45 ® 50® 1 * As® 58® 2 1 
Term Commercial Props. (2 Op) 126® 

33®. 64i9cUitsec.Ln. xd 115® 1B>2 18 
United Kins dun Prop. <25p> xd 440® SO® 

4o. Ser. B warrants 138 

Waite son (10P) 819 

Warner Estate Hid ns- C2Sp) xd 93 
Westminster Prop. Group ■ (20 p) 174 
Win sate Inverts. Glop) iS2 
Wlnson Estates (25 p) 37b- New CtSp) 
87® «i 7 

RUBBER (48) 

Caxtldleld IK Ians) (10p1 89 
Consolidated Plantations II Op) 53. War- 
rants 10 Subscribe tor Shs. 17 
Dunlop Plantations 6pcPf. S5i 44 
East Asiatic Rubber (5p) 36 
Goklen Hope Cl Op) xd 37MP 6b® 7b 
Grand Central Invest. (10p) 4b® 

Guthrie Core. 825 20t 30 
Highlands Lowlands OOP) xd 93® 90 
Holyrood Rubber 330 
Klnta KoHas Rubber OOP) 36b 
Kuala Lumpur OMal) 39® Bb 7b 8 40 
KulHn Grp. ClOp) 29. lObpeLn. 150t 
London Asiatic OOp) 38® B 7t 
London Sumatra (10p) 2 a® 

Majedle Invs. (Spl xd 40® 

Malavtlam OOp) IS® 12b 

Muar River (IOp) SB 

Pat an no (IOP) 37® 7 

Plantation Hldgs. (IOp) xd 54* \ S 

Supara Invs. 5hs. (IOp) b 1 pm 

Talplng (IOp) 30 

SHIPPING (133) 

Alexander Shpp. 191 • 

Brit. Cmnwltt. Shpo. (50 o) xd 233® 7® 1 
30 2 

Caledonia Inv. (25 p< xd 233 4 5 

cSm? ll Une r Q'5W 0 ?i® ?$• 40 5ta® 5® 

.1® 7 Bb 5 8 61 


FlirtNSS ifcl 
Hunting Gl 


IUiv xd i 
Ibson xd 


7b 6 
20. 1. 21 


locobs 'CJohn l.rjJW MW,*# l 4 l 
.and on Overseas Freighters <25 p> 76® 7 ® 

S© - 
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t 5 '??aittSott 2 TraAiw <Z5 p> ml 118® 
_ .j 2® 19®T9 b_20 17 21. 

a 3b 5 6. Nw 
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.25 6 7 _B 


Navigation Did. 
9 _8^ ZB_4 3 7 


New Pfd. 127b® 31® 4® 


nsurance base 

RATES 

Atlantic Assurance ... 13J% 
iddrrss ohown under Insurance and 
Ynpcny Bond table. 


Reardon Smith Line (5 Op) 105®. A N.V. 

(50P)'105® 96 

Runciman (Writer) <25pl 105 
Sheaf Steam Shpg. (50 o) 240® 34® 

Stag Line 225® 30 

Zapata Naess ShDB- 6UpcLn. 2750 

TEA & COFFEE (7) 

empire of India Hldos (10i» 4 . 

Jokal Toa HIdps 73 2 

Long bourne Hklgs. 88 . . . 

Lunura (Ceylon) Tea and Rubber Ests. 
43® ■ 

Warren Tea Hldos. 99® 

TELEGRAPHS & TELEPHS. (I) 

Gt. Northern Teleah. (of oenmarM CBr.l 
(SUS10) 23b® 

TRAMWAYS & OMNIBUS (1) 

Ewer (Georee) (IOp) 31 1 ■ 

WATERWORKS (11) 

Boummouth and Dl«. Wtr. Co^ 4pePf. 

S£^&Slfeo. 8PCOO. «f 62 

Water Co. 7pcPf. 


WUer Co. Ord. 


Folkestone end Dlst. 

Krid Kent Water Co. 37 

^^4 e 7.^«^82^59 C 

Sutton Dist- Water Co. Ord 50. 4bPCPf. 

D^ljh^ro Water Co. 

sob 


EADERS AND LAGGARDS 
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cm. It also Include* the F.T. 
Mines F.T. 


Gold Minos Index. 

+5247 Contracting awl CoostrncUMi “52 
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e Eqdlptneot 

ping — ■ 
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KCO 
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•ers 

lal Good" Group 

mtaf Group 

Share lndk.*z 

bore lode* 


_ jk Electronics. Radio am 

__ Industrial Group 

Hire Parebaws 

“ 7 - T3 Engineering (GonoraD 

—13.90 Mining Ftaaoce 

-13.92 Padcnotns and Paper -zt^ 

-UXI Textiles — “S-ff 

-1731 Baalct - - — «■“ 

—29.44 cmwunier Good* (No»-D arable) 

-20.05 Group ”5" 

— 9UB Ipvestm— * Trust s 

— 20J7 Consumer Goods (Durable) Group — a-g 

—Ml Fao* m—f^ewtu fi "2" 

—22.43 Merchant Banks, Issahia House* 

-22J3 Bunding Materials 

—2121 tnsnrance (Composite) ........... 

-24 AS Brewerios - 

-2456 Insurance^ {Uta) 

_ J(L73 
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SPECIAL LIST 

NOVEMBER 28 (— ) 

RULE 163 (1) (e) 

Bargains marked under Rule 1G3 
(1) (e) in securities for which 
quotation has not been granted 


and which are not recorded 
the Official List. 

NOVEMBER 28 . 


in 


Acme* 18® 16b 

Aanlrj 12 ® 

Athaftce uU Dev. 5 
Asstd. Pulp P*f*r 104 
Asxo. secs. s«® 7 ® 

Bakers xj*. 172 
Beil Canada SUxdlb® 
nech Bros. 85 
paugoinvllle 131 
duros pniR.p 290 
canton ucd. Brews. 178 
Clba GelBT 7bOcCnV. 95® 

Locttjum Cement 106: 

CoIcrnJ Sugar 302* 2 
Co mint* 19 
Cons. K utile 80 
Cuddfton R Z 11 
cast Aslan Nav. 95® 
tastmaa Kodak J66tN«® 

Endeavour Oil 8b 

i-eoarrie Mydfcou 240® 1® - 

Haw Par Bros. 95® 9 

Herald weekly Times 250 

Honda Motor EOfl 485 

Hong Kong Land 103® 70 «* 10 13 

Hutchinson Aust. 66 

HvtcDInson Intnl. 105 

I PC Aust. 90 3 

In do. Cons. 19b® 

Jardlne Mattteson 3Bfi® SM -3 
Jardlne Secs. IDs® 

Malaysia THe 20® 

McCarthy Rodway S‘jJ>cPf. 60 

Metal Exsrim. 65 4 b 

Muiumba 21 b 

Myer Emporium 199® 201 

Natl. Nederland Bk. 64.07* 64.17* 

Network fin. 56® 

Offshore OH b b 
OH Search 7 
Overseas Cca. 130 
Overseas Tst. Bk. 45b 
Palaoore 590 70 
Pan Continental 51® 

Patino £12U® 

Peko Wall vend 387* 406 
Pioneer' Concrete 123 


Poseidon 370 
Repgo ‘ - 


_.epco 128 
St. Jamos Props. 75 
Star A Pac. Props. 2 Ob® b 1 
itoel Can. SUSZ7*a 
.allcoo Swiee 100® 

Tarot 1 Pets. Zb 
Tommeergong HO 
TMess Htaos. 96® 

Timor Oil B 
Tokyo Tst. £9b _ 

Ufd. Consd. SUS21U 

wJSlock Marten A - 70® 66b® 71b® 
2® b® 2 b SUS1-39 
Whee(ock Maritime 6 7 b 

WooSsMde^Bwraeli 100* -Ml® 7 Jj I ■ 7 
6. New Nll-Pd. 21 b® 3 5 4 2.4b 
(By perminkm of the Stock Exchange 
CouucUJ 


ERRATA 


OnLStk. should no* have been 

^omnferclal Hktas. Ord. should 

also have been marked 25b Cl SHU 

Beecfiam Group 5pc£UtV-lJfl».Ln^ttt. 
0984*94) 120® 14 ME.- JhouW >»« 
been to Belam Group Ord. C26.11) 

First Re-Investment Trust 3pcCum.Pt.. 423 
mould have been to the SpcDb-Stk 
(1985-90) (26111) 

Guildhall Property Co. 6pcCunvPt. 48b 
should have been 44b , <23)11) 

Jessel Securities 9bocUnsJ.n^tk. (199S- 
2000 ) 92b should have been 72b 
(26 11) 

Land Securities Imr. Trust Ord. *22b® 
1b® 2 ® b etc. should have been 22b® 
1b® 2® b etc. a7.’11) 

LiovdS Bank 7bf>cCnv_Sub.DnLUn*.LruStk. 
(1964) 105 should have two 101 

Lyons OO Co. Ord-Stk. 328®, 3® 4® 20 
etc. should have been to the A iNon-Vot) 

M^wiW^Estmis Ord. 59 mould have 
,b«en to Mldhurat White . ftldgs. Ord. 
t27)1 1) 

Sears Engineering BpcCunuPf. 57 should 
have been 51 (26/11) 

Stanwoed Radio Ord. 50 mould have been 
58 .(2ELT1)- See Quotation Errata 
Thomson Organisation BbPClStMtg.Ob. 
StV (1983-60) 60U should have been 
to the 7VDcUns4.n.Stk. (1987-92) 

Transparent Paper 6fePcCom.Pf. 53b® 1b 
etc. should have been to Transport 

Development Groan Ord. (26f11) . 

United Kingdom property Co. . Ord. 336 
should have been to United Reel 
P ro p erty Trust Ord. (26)11) 


CORAL INDEX 
Close 374-378 
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-2LM Novomber 27, 1873. Indices. 


SHARE INFORMATION SERVICE NOTES 


pi*™ m 

ml** m oQltt ojHda/ estimate. eOmta. 


noted prfeo/nnntfnB* 
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LONDON ORBITAL 
ROUTE PLANS 

Proposals for* the two sections 
of the London orbital route 
(MI6) between Waltham Cross on 
the A10 Trunk Road and Brent- 
wood on the A12 Trunk Road will 
be published to-morrow. 

.Each* of the two sections will be 
about eight miles long and will 
be linked with the A121 road, the 
A10, All and- A 12 Trunk Roads, 
and also the Mil Motorway. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 

Heniy Ansbacher 13 % 

Audley Holdings . Ltd. . 13i % 
Banco de Bilbao 13 % 

Bank of Cyprus $13 % 

■ Barclays Bank IS % 

■ Wm. Brandt's 13 % 

BriL Bk. of Commerce 13i% 
Brit Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japbet 13 % 

•Cbouiartons 13 % 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 
Co-operative Bank *13 % 

' Copleys Bank % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credrto Italiano - 23 % 

G. R. Dawes 13 % 

Dawnay Day 13 J% 

Duboff Brothers 13 % 

Dunbar and Co. Ltd.... 131% 

Duncan Lawrie 13 % 

English Transcont. ... 13 % 

First Maryland 134% 

FNFC ... 13 % 

■ Antony Gibbs :. 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

■ Guinness Mahon 13 % 

■ Ham bios Bank 13 % 

Hawtin & Partners ... 134% 

■ Hill Samuel §13 % 

C. Hoare & Co tl3 % 

Julian S. Hodge 13 % 

Italian International 13 % 

Jacobs. Kroll 13 % 

Keyser Ullmann 13 % 

Kinghurst Securities... 13 % 

Lloyds Bank IS % 

London .& County Sec. 13|% 
London & European... 13 % 
London Cavendish ...... 134% 

London Mercantile ... 134% 
Midland Bank 13 % 

■ Samuel Montagu : 13 % 

Moorgate Mercantile... 13 % 

■ Morgan Grenfell 13 % 

Morris Wigram Ltd. ... 13 % 
National Westminster 13 % 
Northern Comm. Trust 13 % 
Norwich General Tst 13 % 
Portman Guaranty * ... 13 % 

■ Rea Brothers 134% 

P. S. Refson & Co. ... 13 % 

■ N. M. Rothschild 13 % 

Royal Tst of Canada... .13 % 
St Mary Axe Finance 13 % 

£. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 

Shenley Trust ..- 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 134% 

Sterling Industrial Sec. IS % 
Stewart Salmon & Co. 13~ % 
Swiss-Israel Trade Bk. 13 % 

Thames Guaranty 13 % 

Trade Development Bk. 13 % 
Twentieth Century Bk. 13 % 
Un’'ted Bank of Kuwait 13 % 
Wallace Bros. Sassoon 13 % 
Whit ea way LaicOaw ... 13 % 

G. T. Whyte- 13 % 

Williams & Glyn’s 13 % 

Wintrust 13 % 

Yorkshire Bank 1.. 13 % 

All deposits under G 8.000 Bud ted to 
M% as per Bask of England request. 
■Members of tbe Accepting Houses 
Committee. 

• 7-day deposits £10,000+ 116%, l-momh 
deposits ll|%. 

• 7-day deposits In excess of £10.000 up 
to £25.080 111%. over 05,000 13%. 

I Demand Deposits 12% £10,000 and 

• Linked to MJ-R. 


PUBLIC NOTICES 


WILTSHIRE COUNTY COUNCIL 8UU 
£2, 5 00.000 Bills were baaed on 2Btb 
November 1973, to mature on 27th Feb- 
ruary 1974 41 12 33-«4tM%. Applica- 
tions totalled El 7.500.000 and there are 
£2-500,000 BHis outstanding. 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New "tows.' “which are top Dimerow 
to name Individually, were attained by 168 
securttire and are fated betew In ihHr 
sub- sections. There were 7 new “ highs. 

NEW “HIGHS” (7) 

AMERICANS CU 

ASA 

CHEMICALS Cl) 

Norsk Hydro 

ENGINEERING (1> 

Central Wagon _ 

FOODS (1) 

Hvslewoods 

PIWtRTT (29 

Gfcvewood sect Sun ley (*J 

RUBBERS 11) 

Buklt Mert- 

NEW “LOWS” (168) 

BRITISH FUNDS Ol _ 
COMMONWEALTH AND AFRICAN 

LOANS (3) 

PUBLIC BOARD AND OTHER 
LOANS (1) 

AMERICANS (10) 
CANADIANS (1) 

BANKS (5) ' 

BEERS (*) 

BUILDINGS CO 
CHEMICALS Ol 
CINEMAS C2) 

DRAPERY AND STORES (S) 
ELECTRICALS HD) 
ENGINEERING (IS) 

FOODS 15) 

INDUSTRIALS (20) 
INSURANCE (S' 

MOTORS (10) 

NEWSPAPERS til 
PAPER AND PRINTING (S) 
PROPERTY ISJ 
SHIPBUILDERS <2> 

SHIPPING <2j 
TEXTILES (S> 

• TOBACCOS (1> 

TRUSTS 1261 
RUBBERS (51 
MINES CS> 


RISES AND FALLS 
YESTERDAY 


and 


Brftisft Fuads . 
Carpus. Dora. 

Foreign Beads __ 
(adiutrials ~ ■■■■■■—■ 
Reasdal aad Prop. — 

on* . .... 

Pfaetattaos 

Mines 

Recent Ibm 


Up Down Same 
4 35 9 


17 

628 

3U 

M 

« 


14 


5 99 

267 981 

90 28L 
5 14 

12 37 

9 62 

22 29 


Totals 


U*6 438 1392 


Substantial rise likely 
in cost of packaging 

BY LORNE BARLING 

THE PRICE of almost every type Mr. Williams- suggested, would 
of consumer packaging material increase producer profits. This 
will rise by between ID and- 25 had come about because of tbe 
per cent in the next few months, low returns many of these 
it was predicted yesterday. industries had ! experienced in 

The forecast was made by Mr. re ?* nt J®* 1 ?- 


The result of these increases, 
he believed, would be a relaxa- 
tion of the specification of pack- 
aging and pressures to eliminate 
22,4 much of the over-packaging 
which had irritated some house- 
wives. 


3£p STAMPS tN 
mw P.O. BOOK 


W. Williams, senior buyer of 
packaging and print at Unilever, 
speaking in London to tbe packag- 
ing specialist section of 
Institute of Supply 
Purchasing. 

He said the paper and board 
increase was likely to be about 
20 per cent, while Kraft paper 
would go up by 25 per cent. He 
expected a 15 to 20 per cent.' rise 
In pulp prices. 

Anticipated increases on other AN early Kentish- penny decorates 
packaging materials were: glass, the- front cover of Britain’s -first 
12.5 per cent^ tinplate. 15 per S5p book of stamps, ft js.the 
twit 4 nnivstvrene 15 per ceuL: first- of a series of jlimrtratjons of 
S^iniuSlSWjS tS cent/ British coins which wffl appear 

on the books-on sale at all post 
baseplate, 15 per cent offices on - December 12. The 

In addition, the cost of «>n- contains two pages of five 

verting these materials into 3 jp stamps, 
finished packages was likely . to The penny was struck at Can- 
rise in the first six months of terbury m the reign of Cuthred 
1974 by 15 per cent. who was King of Kent from 798 

A si gnifican t part of the r i s es, to 807 AD. 


FX— ACTUARIES SHARE INDICES 

Tfaese indices are tbe joint eonpilatioo af Tbe Fffiaficial Times, Tbe Institute ef Actuaries and The Faculty of Actuaries 


— 









Tuee. 

Mob. 

Friday 

Thun. 

Year 


_ _ u m *"“n 













[ ■ ' 

EQUITY GROUPS 


Wednesday, nov. *. 

•o^ IS/ 

76 

27 


25 

32 

(approx/ 

'groups & suB-sEcrroNS 





Bat 

-Brt. 


Xsdm 

Index 

Index 

Index 




Wax 


B"rn'ng4 


P/H 

p/a 

ludex 




So. 

Day'* 

yield 

Irtv. 

BaUo 

Basic 

NO. 

No. 



No. 


Figures in parentheses shew rracobw 


Change 

tfSn 

yWd 

tnaU 

(nl® 







' * of ttUOkt per taction 


’ 
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1 

CAPITAL GOODS (185) 

142.47 

...■141.23 

+2.1 

12.40 

4.97 

11.17 

11:16 

139.56 

14083 

145.17 

147.05 

166.73 

2 

Building Materials (23) - 

+3.5 

14.17 

5.05 

9.66 

9.66 

136.60 

158.52 

14247 

144.47 

1 95.86 

3 . 

Contracting, Construction (22) 283.54 

+2.4 

13.01 

3.43 

10.B5 

10.82 

247.63 

246 

206.88 

262.82 

349.15 

4 

Electricals (17) 

•— 

260.24 

+ 1.3 

11.58 

3.96 

11 A3. 

11.83 

256.84 

256.31 

261.83 

264.48 

317.88 

\ 

6 

Engineering (Heavy) (15) ... 

143.75 

+ IJI 

14.23 

5.40 

9JB8 

9^8 

141^9 

146.88- 

152.88 

165.80 

165.69 

6 

Engineering (General) (64) ... 

117.35 

+ L9 ' 

12D4 

6.09 

1L59 

11.60 

116.12 

116.65 

121.03 

122.37 

157.67 

7 

Machine and Other Tools 

(14) 

52.35 

+2A 

0.87 

7.4 r 

30^9 

28.04 

51X15 

61.69 

52.99 

53.78 

61.18 

-8 

'Miscellaneous (24) 

... 

129-55 

+ IZ 

11.70 

4.B4 

11.84 

11.98 

137.63 

129.59 

133.43 

13445 

17140 


CONSUMER GOODS 










155.14 

155.32 

210.62 jS 


(DURABLE) (59) 


150.62 

+ 1.7 

13^6 

4.10 

10.57 

10-33 

148.00 

148.52 

10 

Ll Electronics, Radio TV 

(14) 

1B5.07 

+ 1.1 

10.62 

2.44 

13^7 

13.21 

1BE.3B 

182.61 

187.14 

190.17 

231.40 |S 

11 

Household Goods (16) 


197.61 

+0.5 

1603 

4.28 

9.21 

9.16 

196.70 

199.07 

201.71 

203.97 

243.16 

12 

Motors and Distributors 

(29) 

78 AS 

+3.3 

17.30 

6.74- 

7i97 

7^5 

76.04 

77.20 

8046 

B147 

121.15 

13 

ICONSUMER GOODS 
(NONDURABLE) (169) 


105.23 

+8.1 

11.18 

4.79 

1234 

1244 

15248 

153.44 

157.25 

15849 

218.34 

14 

Breweries (16) 


184.77 

+2.8 

11.40 

4.78 

12 A2 

1242 

179.66 

180.48 

18540 

186.09 

280.13 

15 

Wines and Spirits (8) 

... 

182 M 

+2 J9 

10.05 

4.64 

14.05 

14-06 

17741 

179.68 

186.37 

188.97 

209.96 

16 

Entertainment; Catering 

(16) 

192.01 

+2.6 

13JD7 

5A1 

1047 

10.46 

167.05 

190-35 

195.85 

19743 

315.70 

17 

Food Manufacturing (24) 

... 

135.79 

+8.1 

12.46 

4.94 

lino 

11 XM 

153.04 

13546 

139.40 

141.65 

19145 

18 

Food Retailing (18) ... 

• a® 

146A1 

+3.0 

9.18 

3JS7 

15.43 

15.43 

141.83 

143.11 

14841 

151.36 21542 i£ 

19 

Newspapers, Publishing 

(16) 211.85 

+ 1.7 

11.58 

4.14 

uans 

1245 

808.39 

21841 

215.09 

217.22 

242.90 |£ 

20 

Packaging and Paper (14) 

94.41 

+2.B 

12.00 

5.90 

tut 

1131 

9147 

92.76 

9644 

9646 

125.22 

91 

Stores (28) 

... 

14P.42 

+ 1A 

938 

4JJ1 

15 -.ee 

1541 

158.91 

13948 

142.18 

143.73 

196.10 

38 

Textiles (20) 

... 

157J7 

+ 1.6 

14.51 

6 .02- 

All 

7.67 

154,81 

155.46 

160A0 

18243 

227.70 

23 

Tobacco (8) ... _ 

!»-■ 

219^7 

— 

12J37 

7.17 

10.81 

10.76 

219.47 

BU44 

220.64 

21947 

29746 8 

£4 

, 

Toys and Games (6) 
OTHER GROUPS 

IMS 

60D2 

+3.0 

13.35 

3.79 

1048 

laoe 

68JT7 

59.74. 

61.43 

6240 

7840 

-86 

Chemicals (22) ... _* 


18333' 

+2.8 

830 

4.57 

1545 

1544 

160.56 

149.69 

152.98 

155.70 

19242 

26 

Office Equipment (10) 

... 

166.21 

+ 1.6 

6.16 

2.66 

21.44 

21.44 

163.62 

16245 

16641 

16747 

817.34 

27 

Shipping (ID) ... 


30 3. 34 

+2.1 

10.14 

4,48 

11.73 

1049 

58645 

381.72 

40441 

41148 

508.90 

28 

Miscellaneous (41) ... 

... 

180.60 

+ 2.6 

10.91 

4.39 

12 A8 

12.86 

17644 

17745 

182.84 

18441 

249.64 


Highs und Low* Index 
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High tew 


Il7/li 


<2Ui 


Slooo 

Complbtiga 


HiRh ; JQdw 


139.591 309.37 

235.84 
f2lti/72l 
3B9J3 
19/5/721 
390.04 


Iri'll 

I36.60| 

i87.n. 

... 1246.58 
• (17/1) ! (Mill 
l307.9OI85B.31. 

| <9>ll USSilll i Wbfl2\ 

208.57 

(S/6/73) 
168.99 

156.70 

(4)7/661 
, 177.41 
(27,4/72) 


iB/Gi (27/11) 


<&1) 

67.6 

(B/Sj 


(27/11) . 
a\ 61.05 
1 CT/11) 


(ll/ll 


ill/]) 


(27/11) 


(Z7/111 


88,82 
t»/6/66) 
88.01 
S6/S/63I 
84-. 59 
(VJ/S.« I 
B4.71 
|9a/G/6S) 
141.9ft 
(27/13/731 
115.12 
]|27/H/7d> 
48,66 
(S/iiili 

teyiLr-66) 


837.7B 
i2l/4;72> 
257.41 
(19/5, 721 


(U/li ! r»/ll« 
57.99.196.7C, 

1 2/1) (27/11) (4/6/72) 

122.751 76.041 170.59 
(17/U (27/Ll) :[ 15/1/69) 

lsz.oal 236ns 

(2/1) (27/11) 1(18/6/72) 

265.23 179.66 2B1.B7 
(2/1) (27/11) ’ (28/11/ TZ) 

S16.12 174.44/ 257.40 
(17/1) (11/7) [(13/7/72) 

125.2 5 187.05, 523.09 
1 18(7) I (27/11) :(12/ 12/72/ 

211.65 

(1/6/72) 

, 2aa.ua 
(16/8/72) 
260 JtB 
(18/1/73) 
136.69 
(28/4/72) 
204JB 
(16/8/72) 
263.72 
(17/9/68) 
339.16 
(2/8/72) 

, 136.72 
(16/1/70J 


133.04, 

(2/1) 1 127/11# 
141.63 
, (£7/11) 
[208.39; 
(27/llj 
91.87 
(27/11) 
138.91 
(27/11) , 
164.81 
. (37/11) 
1219.141 
(28/11) 
58.27 
(27/11) 


( 2 / 1 / 
!80J» 
(18/1/ 
.26.47 
Gill 
L 86.60 
( 2 / 1 / 
113.80 
( 2 / 1 ) 
189.66 
12 / 1 ) 
S0.7B 
06/1) 


(fees 

131 v> 
115.9’ 

.fflSi 

(17/1) 


149.69 

(28/11) , 
162.36| 
(28/11) , 
381.72| 
(26/11) , 
176.04| 
(27/11) 


12013)2 

[(3^1/88) 

1246.06 

1 517^ 

ssa 

i2ffw72l 



na.78 
(16/5/70) 
30.lt 
(23/7t62) 
95-. 98 
(lb«r70) 

(8516/70) 

92.74 
Ibib/es) 
87.91 

tZMieei 

72.74 
(8/11/88) 

89.90 

VS 

VS 

swn 


MM 

°S£SS 
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rfflm#*) 


89 | INDUSTRIAL GROUP (496) | 


156.681+2.1 


11.15 I 4.63 


1253 I 1854 1152.49 1183.44 115756 1159.53 1211.65 I207.00I162.49I 220.17 { 12081 
1 1 1 1 1 1 (2/1) | (27/11) | (U6rt2> j CW7D 


30 


| Oil (4) ... 


_J26° 


571+15 


8.76 


4.71 I 29n3 1 1759 p57.07 I&51A1 {259.70 


. J259.7D j20‘ 


>752 1501.08 1328.39 1247.061 43156 | 87*23 
j 06/1) I (16/10) (29/6/89) 


31 


500 SHARE INDEX 


1164.76 1+25 (10.45 


4.64 I 13.12 1 12.73 1161.52 I16U93 (166.40 1168 J33 1219.45 12 17.401 16 1.521 227.95 [8455 

I . | ) 1 | tuvu 1 (27/in Itiwarn) — 


32 

FINANCIAL GROUP (101) 


17444 

+2.1 

- 

341 

— 

- 

S3 

Banks (6) 

•— 

198.10 

+3.4 

13.54 

3.18 

10.44 

10.44 

34 

Discount Houses (8) ... 

... 

154.86 

—04 

— 

7.68 

— 

— 

56 

Hire Purchase (5) 

... 

27449 

+24 

1246 

449 

1140 

11.40 

36 

Insurance (Life) (9) ... 

... 

128.72 

+2.4 

— 

440 

— 

— 

57 

Insurance (Composite) (8) 

— . 

9746 

+1.6 

— 

641 

— 

— 

38 

Insurance (Brokers) (8) 

■ -a 

203481 

+14 

741 

3.64 

18.10 

18.10 

39 

Merchant Banks (18) ... 

Ml 

17545 

+ 14 • 


3.15 

— 

-7’ 

40 

Property (29) 

... 

29341 

+14- 

5.5B 

2.18. 

-3740 

37.16 

41 

Miscellaneous (10) 

... 

171.59 

+8.4 

1249 

541 

1148 

1148 


17054 

191.68 

16550 

t 57.40 
8659 
9658 
(200.04 
173.47 

t 50 

51 


17858 

192.78 

157.76 

186958 

187.43 

96.77 

‘[201.74 

175.81 

[289.49 

171.08 


17655 

197.06 

16052 

188058 

13056 

9850 

(80644 

178.98 

[29752 

175.71 


17759 

199.18 
1605B 
28459 
13150 

9953 

50853 

rl80.BSt 

'301.49 

177.19 


231.33 
1269.10 
240.04 
^401.75 
189.62 

144.34 
857.00 
25758 
310.16 
261.12 


1230.48 

2&9521 
( 8 / 1 ) 
258.57 
, (24/6) 
1374.921 
(8/1) 
18658 
18 / 1 ) 
141.37 
(9/1) 
249.06 
( 2 / 1 ) 
[253.18 

I35750I 

Wll) 

[881.14 

( 11 / 1 ) 


170541 


89.61 

ffl«> 

15456! 

(28/11) 

267.401 

(£ 1 / 11 ) 

186-691 

(21/11) 

96.23] 

(27/11), 
190.98| 
( 88 / 8 ) , 
173.471 
(BUD , 
[222.631 
(2/3) 
156.01 
(27/11) 


841.41 
[(21/4/78 
BB852 
non >ni 
293.13 
(2/8/72) 

-toa.!* 

(0/6/72) 
194.46 
:i6/2/78 
155.76 
1(21/4/78 
< 262.37 , 

878.67 

(l/Sfla 

35750 


6A.5S 


ca:a* 

■n 

(UW88) 
appa 
(3 13/66) 
6156 
kW^fiS) 
54.40 

msm i 
82-59 
(24/7/62) 
5057 
(15/7/65) 
56.01 
(80/4/68) 
120.06 
(Sinara 
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163-611+2.6 I 350 


BJ53 I 88.73 


8054 
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— H62.30 1163.14 (16755 [169.19 (881.63 [219.02 168.30 228U8 83.72 

I (10/1) (27/11) (1/6/72) 0Sltl 88) 


COMMODITY GROUPS 
(Not included fit 500 or 
AUrShore indices ) 

Rubbers (10) ... _ 

Teas (10) ... _ 

Coppers (4) ... ^ 

Mining Finance (11)' M 
-Tins (8) 


4397.00 

10753 

•(364.85 

89.39 

8850 


M>-7 

+05 

+35 

+5.8 


55f 

3035 

89.44 

753 

853 


5.15 

850 

15.40 

559 

756 


8554 

50.77 

8.40 

1455 

16.18 


1958 

3859 

3.40 

1452 

18.67 


[399.92 

10654 

■5350 

8455 

8850 


42059 

108.06 


(35859 

8655 

90.70 


|48B57k8B55 135452 
10856 |l0858 1105.43 
(56857 [36657 (427.47 
9059| 91581111.14 
9359 I 9351 1103.49 


■65557 

com 

18058 
, (18/1) 
{567.781 

12759 

iSSJ 


[397.00] 

(28/11) 

102.71 


[350.661 

(SIS) 

84.951 

(27/ID 

85.67 

oaa 


-V 

55657 


181-41 

167.1 


[175.! 

raw/®) 

■125.34 

raairH)| 


*84.68 


. 59J 

kiwwa 


70.93 

(2/11/71) 

5453 


“1 

V 

Wed. Nov. 28 1 

Sneaday 
Nov. 
« . 

Monday 

Friday 

Braraday 

Wed. 

Tt— day 

Monday 

Tear 

ago 

(approx.) 

1973 

Sinoe 



Indax 

No. 

r rl 

SB 

35 

22 - 

21 

80 

19 

High 

law 

High 

■Stow 

.1 

Consols 2J% yield ... 

__ 

1246 

12.18 

1246 

12.17 

12.16 

1140 

12.16 

1 1448 

9.48 



— 

— 


2 

20-yr. Govt Stocks (6) 

5846 

J1148 

58.58 

6845 

5844 

58.61 

6843 

6840 

59.16 

7441 

7442 

5845 

115.48 

5845 

5 

20-yr. Red. Deb. & Loans (15) 

67.85 

71443 

57.75 

57.78 

5749 

5746 

5746 

08kl2 

58.14 

71*90 

i 

03/1) 

72.06 

020) 

(28/11) 

57.75 

(27/11) 

[11/8/63) 

11343 

(23/10/63) 

9sium 

57.75 

CB7/1W5 

4 

Investment Trusts Prefs. (15) 

49.10 

' 13.49 

49.10 

4943 

48.98 

4648 

4948 

4946 

49.48 

7142 

89.76 

49.10 

114.41 

49110 

6 

ComL and IndL Prefs. (20) ... 

62.77 

12.44 

62.67 

63.00 

6340 

.'8340 

6341 

6344 

6348 

7840 

(13/1) 

77.33 

(3/1) 

(27/11) 

62.67 

(27/11) 


087*11/74) 

6247 

kW/U/73^ 


Sccthra ar . Grasp 

Ban Dug 

BaseVal 

Enghw Bring (Heavy) 

usum 

15XM 

Enahtcertas CGamreO 

M/12/71 

15M* 

Food Maatacturira 

29/12/67 

114-13 

Food Retailing 

21/12/67 

1UJD 

Insaranca Brokers 

29/12/67 

9A67 

Mlalng Finance 

29/12/67 

WU» 

Wh— nd Spirits 

16/1/79 

MAM 

Toys and Games 

14/1/19 

135.72 
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OHIca E ttlRm at U/1/1D 

IntfaaMat Grea® 31/12/78 
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oriatad by ExtaftC uuiumaimi ous United 
af the Exchange. Telegraph Graft) oa i 
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142.70 
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a ibm m 


A Ibt or the 
Share Indicts b now 
the Financial Times, 
Louden, EC4P 4BY. 
CeamMiuweaKh Up. 

NAME CHANCE: 
Ks 

Corrected. 


cnastiuants ef 


available dram the Ptdffishen, 
Braricen House. Canaan. StrasL. 
Price 13p- By island past Up- 
Fordse 22 p. 

: Pctere (JJ ( F— tWW) hag 
• Waring A CIDsw (Stares). 


IRSORAHK. PROPERTY, BONDS 

9 Yield % 

Abbey Life Assurance Co. Ltd. 

1-3, SL Paul’s Qmrthmti. S.CA MB HU 
Abbey Bq. >iov_22i29.7 315 — 

do-LccUnitNor 22(22.7 . 23. 0 
do^AbbeyPrHoT^165^ 163.6 _ 
do.Acc (7nitKoT.G| 140.6 148.4 
do. P«® Unit Rov5 1445 152 5 - 
SeJxtive InA‘or2369.4 73.1 — 

doJPenUntt.Nov22)605 645, _ 

Atlantic Assurance Co. Ltd. 

Atlantic Hsc, BOUasahnrsL BTmrsr 1133 

AU J w*tberAc.0taJ96.S 101.51 1 — 

vlnv'pmtPd. Unit* 123.0 !— 6 - 0 | — 

PeosioaVd.Unlta.| 109.0 [ .. — | — 

Barclays Griffin Life Ass. Co. LU. 

Unlconi-HSw 332 Romtard RdJ£7 U-BE1ZU 

Barclay Sooda 196.6 1005j 1 ~ 

Current radx value Nov. 12. 

Wm. Brandt's Son and Co. - 

38. Pepc h u r c h Sl, blca. n®M eg 

BrandtsBx > mpt.^|93.7 9651 1 7.59 

Canada Life Assurance Company 
A Oiarlea n StreeL S.WX 81- 
Ortnatb Fd Mov. 6) 52.0 

Het’mt Pd Nov. 6-1 1 135 

Cannon Assurance Ltd. 

1 Olympic Wy wmwy HAS ONB 


l'=J r 


® Balanced Delta— 
vHqmty Units — 
T Property Unit.. 
vfibeeo. Bal'd Unit 
•Bus. BqtyUnit 
Bxec. Pran. Unit.. 


. 904 
£11.72 
759 
904 
799 
I0.U8 


61-802 9816 

SSI - 

s 


Current unit value NoV. 27. 

®Balaii re d B on d... 904 967)— 1 

V Equity Bond, 799 84«i-8 

•Property Bond. 10 -08 10.S7| — 

tal life Assurance 

Street 614B8 5550 

•Key Inv- MovJ41 117.75 | .^^.| — 

The Gty of Wstminstr. Assur. Soil 
R lusBiead House. I. WUte Hone Rd.. 
Croydon CRO 2JA. SS4 8844 

vFimDnlt* Occ.3173.1 76.71 1 — 

vPr'ty Ua'iOet 26)49.8 515] 1 - 

The CSty of Wstminstr. Ass. Co. Ltd. 
Htagstead Hnue. A White Hone Rd.. 

Croydon CRO 2JA. 184 <9M 

*WstarUta0c^6|42.8 445 
viand Bank 0tru3j • 615 

•Speculator bc®3) 4)8.0 

•Prop AuryOetUBj 151.0 

Second Managed Fund 

•Ptt'Vn'e Oet.aa .1 114.0 I 

VBalaiMed Oet. 2K 1105 
•GuVntredOctifl ICffl.O I 

CommerriA) Union Group 

Sl Helen's L Underahaft. B jCJS. 0,-283 7988 

Variable AoAeDtd 32.88 I 1 — 

Do. Annuity Utal 13.05 | 1 — 

CombOl insurance Co. Ltd. 

32. CoraUL g.C.2- 01-338 508 

•Capital HOV.15...I 1305 

•Q.&Spe’cUfoTjfij 545 
•Mn&taB&«aT2CX975 108.1 

Citteeit Life Ass. Co. Ltd. - 
Brervtck^Bae.' MdnStUBerks. HdnhdS468S 
Crro. iPln[dInv f d[49.4 . 585| 1 — 

Qns&der Insurance Co. Lid. 

Bpwktns-BMgn.ltawarPLEO ri-ffififiaU 
QrrarthPnRiHovq605 64.1| : [ — . 

Eagle Stair' InsceJMUlnnd Asset. 
Unaanuent AdTtaera: - Hill Sanrasr and Cu.. 
)«. Wood Street. B.OZ. ' - B1428 BBll 

B*gta3Hdl'dUnft«|435 44.6/1+05 B.01 

Ebor Ptaomdx Assurance 

4 CL St Btien'A London, SO. BUS 17IT 
Aaeured Bd Kot 5 535 
HndVn'taKovil] 68.6 


=J- 


j.A3‘ 


.123.0 1294 


1334 140^ 


116.0 1222 

,,, - 

121-5 127.7 

1( 

1402 147.6 

, 

183.0 161.fi 

, 

128.3 135.1 


140J 1484 

— 


5 Yield % 
Fidelity Life Assuranee Ltd. 

Pideittr House, O orp or a t lt wt Street. High 
Wycombe. TeL HW 85BXL 

•American OthPdISS.l 375) 1 — 

wFlexibie Dimd.~.}zO.O SL1 / — 

Trtuccd Pnndi._.Ua.B5 60. 7« _ — [ — 
Do. Cap. (48.0 50.6| I — 

Growth fc Sec. Life Ass. Soe. Ltd. 

United Hoare, wjl. . oms 8188 

•Uadban t Sec *.J BLOB f J 2.2 7 

•lAodb' nkSecaAa92.4 94, 

*G*5 Super Puadj 839.90 

Guardian RJE. 

Royal Kachange. S-CA BUS 710 1 

ePrepmy Bonda.il 64 J 1695 I • 

Peruxuui Pd5taZ|1005 105JJ _~.| — 

Bambro Life Assurance Limited 

7. Old Park Lane. London. WL 489 8081 


•Managed Gap.. 


Harvest Assurance Co. Ltd. 

40. Church SL, Mtldneoe. Ran. 0822 53881 
Annuity Unlta^.| 100.0 ' | ~-[ ' — 

Hearts of Oak Benefit Society 
Km on Bead London. N.WJ. *1-S8T 8839 
Heart* of Oak... ...133.7 35.6| ~_| — 

mp Samuel Life A«g~ im. 

WLA Tt.. Adducomb e B/L. Grey, 6884353 

HiUSamPropUaltl 150.7 188.51 1 

•DoJUa Umc...j965 1QL4) .( 

Hodge Life Assurance Co. Ltd. 

114-118. Sl IbiT Street. Cardiff. Car. 43577 

•Hodge Banda 1525 65.61— 051 — 

•Takeover „.|50.7 53.41+8.61 — 

Imperial life Ass. Co. of .Canada 

Imperial LKe House. . GnUdforti. 7J235 

•GrNrthF<LKov25/47.4 5151 1 — 

PeoffthFdNor^37.5 4051 | — 

The Individual life Ins. Co Ltd. 
117, OM Broad Street. H.C2. 01-B8S 1730 
Oraytso H ea d lad. Savtasa Plan 
•Managed Poila« 955 . II 
•Pro p erty Unite- 100.1 105, 

•Bqf&yUnita 73.1 83. 

•fixed 1st. UoftstiOOA 105. 

Investment Annuity life Assur. 

0. Devereux Court, v.CA 91-SSS ! 



•lion Equity Pud] 
•L4onBqfcy¥ ’ 
•Lien fiop, 

•lion Sl*u’ 


92.1 


• 1004 

Mat** 

60.4 

_ , 

774 

rrt|fr 

1084 


694 

,,,,,, 

76.1 

|t ... 

59,7 63.1 



574 604 

— a 


BBT 


. .«*ad 

•lionPrcrp 
•LionHlghYdFen 
•IdonM'gdQthFd 
•UenM'gdCapPd 

Irish life Assurance Go Ltd. 

11, PlnabBry Square. E.C 2 . 

BtaeChpmdKv22|59.4 625] I 350 

PropiUdd ’ leaJt v.lj 1475 155 Jj- j — . 

King & Shaxson Ltd. 

52, CoreUD, S.C5. «14B3 3tS3 

Bond Pond . £115.07 | — 

Kc+t subsui btiao day Deo, 1 

(ham life Assuranee Co. Ltd, 

alHse_ Plnabury Sq.’ftGi. -'01^628 8831. 

HMaaPraida... [845 88.6! 

845 

1325 139.1' 

.130.9 3t5j 
Property Pd Cults) 132^ 139.1 

Life & Equity Assuranee 
Nurthritffe House. Cotston an. Briarol 
BSl 4ZB. art 28021 

•del Ipv. Nov. 

•BemndSel Novi 


.1 Aeosni | 

•Property Bond. J 
Propy DiritaOJS)] 


0MO5 -43.01 
«|85.0 S7rOj 


llElE 


Do.lB77-86»ov2Zi 
Intern Bda Nov 52): 
PereonalPen Nv23f 
Nov. 88..! 
de 


5 Yield % 

life Assur. Co. of Fennsylvaala 
38-0. New Bond SL. NW1V ORQ. *l-tB383S6 
•A OOP Unite [913 939| 1 — 

Lloyd’s life Assuranee Ltd. 

12. I^jadenhall Sl. ECSM TLB. OLC22 8621 

L’Mult/QtPdNovS) 0.87140 | 1 — 

London Indemnity & General 
North diffo House. Celstta Are.. Bristol 
BSl 4AB. 0892 287281 

Houre Owners Fd.il00-0 flS.Oj [ — 

•Money Manager. [2 5. 5 87 

JDo. Flexible Pntid|84.2 25, 

M. and G. Group 

3 Quays. Tower HOI. HC3H SBQ. m-®K 4588 

•Bqnirj-Bd*Nov2ai01.4 I05.BJ 

•M A tf PamUy 76 9B.7 

“ — 113.8 

825 665 
139.4 143.6 
1385 -146.5 
93.4. 98.1] 

Mntmn Assunnec Company Ltd. 

18 Chequera Sq. Oxbridge. McuToxb. SZ 181 
Magna llagta Pd..| 108.1 | — 

Mwfra . life Insur. Co. (OJR.) Ltd. 
M anu L l f e flee., SL George's Way. 
Stevenage, Sena. SGI 1HP. Strange 58161 
•Manulife Inv Bd|325 33.9) | — 

Marine & Gen. Mutual life Ass. Soe. 
1. SL Swithfn'a Lane, B.C.4. B1-S23 82U 

SquaUnk Oct. 10.. [126.7 129.5) 

Nation life Insurance Co. Ltd. 

Nattao Hao, Teddlngun. Mdx. 01-077 S8U 

•Nation Prop Bda|£1.4B0 1,8681 I' — 

Capita) Ontta. (fil.155 1,216] | — 

NEL Proskras Limited 
Mfltoo Conn. Doridng. Sarrtr. 5U1 
Neles Accm Unlta)62.7 86J 

Nelex Capital : 6t>.l 67, 

Next aubecnotlou day 

NPI Pensions -Management Ltd. 

48 Grace church SL. KC3P SHE. OI-SZS e» 
Price a! .N ot. 1 Next dealing Dec. X 
Commenced on October V19TA 
Managed Fund 1 100.1 1035| | — 

Norwich Union Insurance Group 
PX). Box 4. Nonrich. NOBJBA 

N'Wto Oult Nov. WJ 136.5 

OakBfe Assurance Ltd. 

14. Harley Street, WIN ISA. 81-660 1221 

OaUife Man. Fd.,1102.8 10T.7] [ — 

Old Broad Street Secs. Assur. Ltd. 
88. King Street, Loaaon. K.CL2. si -Gee sit 
•Mer.Inr.UaaBd 
•Mcr.lnv. Pty. Bd 1 

VBqoUy Bond. 

•Prop. 'Pen*-. _ ... 

Phoenix Assurance Co. Ltd. 

4-S Klog WQUam Sl, ECCP 4HR. 01438 8873 
•W’t’hAre’d Buad|90.7 955J— 2.1| — 

Prop. EqnHy & Life Assce. Co. 

118. Crawford Street. W1H IAS. M-488 (BS? 
•HobLS ItkPropBd 166.9 

• DoJSor. Man.— 103.6 

• Dp5al.Agrt.Bd 101.8 

Property Growth Assnr. Co. Ltd. 

72. Brook Street. Wl. 01-499 4171 


rcy. 3mh 

apa- 

Dec. 25. 


115.3 


160.4 

... 

82.7 

...Odd 

144.4 

— 


•Prop’ty Brw® 
v Agricultural..;— 
•Abbey Nat. FG_ 

•SbenJey lav 

Betbe Ansqlty... 
•Immed Ann mc^ . 


1735 

725.0 

134.5 
54.8 

135.5 
126.0' 

•c. S 


Next vaL Dec. S -Peb. 1. 

Pruden t ial Pensions Limited 

Holboro Ban. EClN 2 NIL D 1-405 9222 

Equity Pti. Nov-211ElB.il 1B.81[ 

Fixed InL Nov.21l61B.70 ' 10.1 
Prop’tyQdJl<>v^lj£19.40 20. 

Relfauice Mutual 

THflbHdge Walls. Kent am 22221 

BeL Prop. Baud*..] 185.7 | | — 

Royal Insurance Group 
L North John Sl. UverpooL 05M38 6822 
Bsyal/jhleid Fnd|96.9 102.6} | — • 


5 «Bllf % 

Save and Prosper Group 
4. GL SL Helen s. Loudon, K.CA 582 ITU 
•Bol’oed Lav. Bd.<96-9 102.0(- 


Btjulty 


Beads— . 

■dj 


>81.1 85 


919 0ft 8,+ LOT'S- 
••Mini Bo ada..— 121.9 25.8Ul.7J 


.01—0.1 
.4UM 
8+15 

. 2 U 1 . 7 . t- 

.9 • — 

.<|._4 r 


•^Propertj-Pd»..|12a.S lau. 

•••Pr’p. Penn. FJ.I1D9.S 115. 

■Price oo Nov. 29. ••Nov. 20. *~Nov: §. 
SaveKuard Assurance Limited- ' 
Swan Court. PeceisfieJM, Santa PtrHJtf Sd 
• LnveatuiratPnd.l 100.9 106.Q) _...] " . — 

Schroder Life Group 

18*24. Mahrarers St.. W.Ci 0143| 3883 

Flexible Fd Nov22|B3.7 98.61 1 • — 

BqujtyPnndNnv20 1825 

Pension Fd N dv 18 ( 95.0 10051 J 4 - 

ScoL Widows’ Fnd. & life Ass. fide. 

9. SL AudreWa Sq.. Sdlnbureh BH2 3VD 

Inrestr Ply Novl/844.8 249.2} | t l 

Sun life of Canada (ILK.) Ltd. " 

iU COctapur Sl SW1Y BBS. a 9S5M 

Mapta Lref Nor81| 135.7 | } — 

Target life Assurance Co. Ltd. 

Target House. Gatehouse RtL. Aylesbury. 
Bader. Aylesbury B9M. SM2 

lXoagd BoadAdd. 

Prop Bond Aocum 
PropBood Invest.. 

BetPlanOap Pen.. 

BeaPkan Acc Pen..[ 

The Trident Insurance Co. Ltd. 

No. 2 fClngsway. W.CA «*8M SHC 



Trident Man. Fd_.i 
Trident QurMnFd 


92.6 98 

93.BD 99.001 


TrideutProp FuodpJailNJd 


Trident Bqroty Pd. 


9IJM 96, 



115.6 


1474 

, 

1444 



167.8 

1 

109.6 

"*»*t 

94.8 


133.6 

'Tf' 

1444 


US 02.93 


|93.0 96.8 

— —t 


83.2 

„ H| 

9 — 

107.4 




115.4 


_ 

1034 



__ 

104.6 

i... 

— 


TridentHgbV'dFdi92.00 

GlftBiged ,T| 8353 . . 

Trident Investors life Assurance 

Mart owe Hse~ Uoyd’a Atb_ BGSH'SHBb 

•TridenlFtiNovEo) 155.0 164£| j _ 

Tyndall Assurance Ltd. 

18. Canynge Road. Bristol. ' 0272 )2241 


•Bquitj-Fd Nov^ 
•Prop. Fd. Novell 
•Do. Pen. Nov St 
•G'tt'dfidJ/ovil, 

Pert.BdJ4pv.2L.. 
•3- way Fd NovJ21 
•Do. Pen. Nov51i 


•O’Mai In. Nov.7.t93.0 

Next sub. day Dec. 19. •Dec. 'S. 
Tyndall Pensions Ltd. 

18 . Canynge Road. Bristol. QetiJcaa 
PerPtmPluNnr.li 
5-wayMdPnFd Nl' 

Bq'tyPenFdXov.l 
BendPenFti Nov.l] 

Prop. Pu PdN or . 1 

Nqxt vaL ‘Dec. __ 

Vavasseur life Assurance Ud. 

MariOwe Hsc, Lloyds Av*» HO 01-elM 
Taal Growth Fd.jBZ.5 S7.3[ ( — 

Welfare Insurance Company Ltd. 

The Leas, Folkestone. Kent, 

Bxempt Plrx. FiL.I 103.7 
IS45 
93.9 
975 . 

90.5. 

■ 1075 
129.7 

Windsor life Assce. Co. Ltd. 

L.Hteb Street u'tadgnr. TeCdniC 

UfeluTeBtorPiaiu}45.4 47J 
FutuzeAre'd G r’th I 42.0 

Bet'nrt Ara'd Peeni 817.47 

MOTES 

I Vfekt allows tar ell ftttyfnr oo 
o - "Peue axcetit where sdareja 
eated. t Single w hw>«« ' "rin 'i ii cn 
■ Net of tax on realised fpRai 
T index 

—Not availaoiK restrict! 


UxempC Prop. Fd. 
BxpLlnv. T». Pti.j 
•Flexible. Fund... 

•Inritm’tTsL Fd.| 
•Moneymaker FcL 
•Property Pnnd— i 
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U'Iis-Il MHK.SI. 
ifthiiiA *<i M i 
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'A'h ( u.\r<i!:.VJp . 

WiHvnl*. 
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iVi!. , *Hrt'Ta:' . ; 
WfliOllhl. 3!v 
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PROPERTY — Continued 

LM 8 W? 


If&tMirlri U*> 


gaming lOu 

Haruji'n ifc. IDp . 

Suncii-KrwnlJ 
TaipinuUir- .. 
Warn.-:. Km* I Oy 


Ub8 | 4.w 4 * 

I 0.7[ OJr- 


TEAS 

India and Bangladesh 

Afiom&Alr £1- 44 Y* 1-7 

.Warn boiurill... 70 .. . «j7*2 .13 

AKsuraFnm r£l 64 03 ULB, 

Eriush Indian £l . 75 .. Q6 15-8.0 

Ci5iiufk£l - — 215 +5 ♦— — — 

CteiiTi.-jlljndti 195 .♦0.7 - 0.5 

ri20liiW».o£l..-. 80 '. ... 35 05 

JcikJj Lt 72 +4 56 * 

Jm+auiiK. — 138 .... 3>2 12 

Lonutuunc tl _... 89 72.1 — 

McLmJRu 'l£l-.. 140 ... 73'; 14 

Mu-bp £1 £0 29 — 

TnlhHld>£l-. 420 *Ha 2 8 

Warren £1 101 *1 l5j> 16 

Williamson £1 64 . ... 42 2.1 

Sri Lanka 

i iVnird . — 15 .... _}« — 

llainnarrMp 46 717 
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E.RandPrp.RI- _ 410 +60 Qtl5c 4.5 
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15 ... 2+ 

46 y55 

lisa .. . w’OJ; 

46 ... . 2.9 

33 -1 15 

1300 .. ./ 7.8 


2-u — 

v3S T17 

W at? 
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200 +15 
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THE LEX COLUMN 


Index rose 2.7 to 379-1 
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Three questions to ask about Tesco 


Remoulds 

! Ondura ttd,HanJ Ings M.K^ey.\Wahire 
Phone -Q53-S2 3253 


Lombard 


Change of 
official 


The first question to ask about change in its price, competitive- strength of the Johnson Matthey for the group is well spread in overproduction In tyres, pres- accorded to Star ^re^t 
I Tesco is whether it is still a ness, although the group share price through most of chemicals and fabrication, while sure -on original equipment mar- Britain) Trizec 

lock. A 2li per cent reckons that switching from a this year has been followed by a prospective p/e of probably gins," and more need for pro- there could be an lmporranr 

j-ease i n t b e six months regional to a national pricing marked weakness ■ during the little over seven scarcely implies motional discounts in the component of its forth ppmmg 

to mid~August provides a quick structure has temporarily held November slide, as the oil crisis a premium for the platinum replacement market revaluation. Star, tt wiu oe 

answer to that one: the gain back prices and trading margins, throws doubt on the projections potential. The real point is that Not surprisingly, in that con- remembered, had a fairly size- 
would have been a point or more In any event, the rate of physical of lucrative expansion in the group’s vulnerability to a text, Avon points up the growth able stake in MEPC at one 

higher on a comparable indirect expansion in 1973-74 can com- platinum refining. In fact, out- general recession became in Its non-tyre interests, up stage; the speculation was tnat 

tax basis, and it apparently fortably be projected ahead over put at Rustenburg has been ris-' obvious enough in 1971-72 for from 14 per cent., through 38 Star was interested in a link 

includes about 10 per cent of the next couple of years. The log in line with the plan to the market’s caution to be per cent to 43 per cent of the with MEPC’s big Canadian 

price inflation. The comparison number one priority now, reach an annual rate of 1.3m. understandable at this stage. total over the past two years, portfolio, 

is with a rise of around 15/16 according to the management, is oz. by end-1973. But the U.S. _ i s Unfortunately (for the moment) j t ^ the more interesting, 

per cent for all food multiples to increase the size of its outlets fuel shortage and threats of Avon Rubber sensible diversification is often ti, erc f ore , that MEPC Canadian 

over tbe period, and 16 per cent — °f which perhaps two-thirds lower car output have S*en Unlike the situation at Dun- L nto 00* P^du^ Perhaps 70 properties, making a Can.»im. 

for Sainsbury in the six months are still 5,000 square feet or new point to the talk of post- VSiSS Per cent of Avon’s profits come Stt f0r tbe Dollar Land 

of U.S. anti-pollution frem_^e motor indi^ in one propertles in Canada, has 





-m 




TKe£;; 
are no finer sjxir ;; 
than Springs by-' .: 




to September. The rise was unc ^ er - 


ponement ui U.O. <UIU-WUIIUUUU nmraHnnE Tvaw hm>n “ v “ properties XU VrtiUiUia, urn 

spread evenly over foods and Finally, we have to ask measures (although CM has ? hf n er n c i qT^ tr^h way or which leaves it for a approximating 

respective p/e of claimed that catalysts mig ht 2® sa ^°f»tsl9^ra growth to questions about oil * n ^7 v-l.Vatmns Th* Dollar 

ill about 6 j points actualIy taprovrSei availability, pettol prices and 

ry-at last marks tionl However g” 11 l05s t0 a f255 ' 000 car usage. So a share price of 


: largely 


tune on 


non-foods, and has been main- whether a prospective^ p/e 
tained so far in the second half maybe 1 2 \ — still 
— which also takes in over two- below Sainsbury— at last marks tion). 
thirds of this year’s new open- the _ bottom so far as stock exit. 


The Dollar 
minded to 


to 1967 valuations. 

Land Board “ is 

. However this may work “ a^ouVp^aTTotTSf *2 ****? S ° * p "“ ?f recommend yuur Canadian sub- 

cutbacks in the world oil SSjEFSm “ d * net ^ t«6^_p/e ^ t0 accept . . but is 


- . , . . nvuua iuu«» UJ uirciaHj 

home market, but it from its motor industry orien 


tation. 


BY 




ORDON TETHER 


7 any way relevant to the problem 
of valuing Canadian properties 
— with few sellers to speak of— 
remains to be seen. Perhaps 


J - _ T p.1 take the pre-tax total up a fifth answer, isut it may just oe tnat platinum catalysts. 

gold cole ssssss^tlts ** *» — « * — » 

this year's 

about £25im. against £21.7m. 001 pre-tax agair^ f 3.17m. in April- production was 8 per cent down Given the estimate that yields MEPC will enlighten us next 

The next question is whether ^ June, taking the half-time total in Avon's year to end-Septem- on prime Canadian properties week, when stage two of^ its 

•'cvMTnnpNT ie !„ cni, , i Tesco will continue to be a TnhnGnn Mati h«v up by 83 per cent And it would ber. Reduced demand here, with have come down from 11 per rolling revaluation, expected to 

dS£ate I Ktate” London? leadtiur I situation. The competi- JOHUSOn IVlattney be wrong to put too much stress strikes at the assembler cus- cent, to 7 per cent over the past indude its own Canadian opera- 

bullion dealer is reported to bavel tion k* 5 not noticed any recent The impressive relative on the platinum uncertainties, tomers playing a big part, meant eighteen months, the uplift tion, is due to be produced, 

said immediately after the two- 


tier agreement was wound up, 
“ that token sales by central 
bankers would smash the 
market" Why, then, have they 
not happened — seeing that the 
U.S. and some other countries 
have never made any secret of 
their wish to see the gap between 
the open market figure and the 
official parity greatly reduced? 

Probably part of the answer is 
that the central banking com- 
munity is by no means as con- 


Ulster MP carried out as 
Assembly is suspended 


BY RHYS DAVID 


BELFAST, Nov. 28. 


Swan 

Hunter 

statement 

expected 


By Nicholas Owsn 


THE SWAN HUNTER group is 
expected to make a statement to- 
day on the current position of its 
arrangements to build 24 oil 
tankers for Israeli-owned Mari- 


vinced that official selling would 
do anything more than reveal 

just how many eager buyers BUSINESS in the Northern shouts of “ traitors out" and members are demanding that un- 

there are for gold once its price Ireland Assembly was suspended kept up this chant for a minute official Unionists should be 

drops materially below the $100 here to-day after noisy scenes until the Speaker again allowed to participate in next 

per ounce level* by the 29-strong group of inde- adjourned the proceedings. month’s tripartite talks as en- 

I doubt however, whether this pendent Unionists who had three When the Assembly was vlsaged in the White Paper 

is the whole of the explanation times brought proceedings to a reconvened, the arrival of earlier this year. But Mr. White- , n 

for the restrained attitude that halt. several members of the SDLP law made it clear in the Commons j 

monetary authorities have The Assembly was meeting for side of the Executive including teat tile talks will be confined ; J 1 JJJ*. M Lated by a.poKesman 
adopted towards their supposed the first time since the successful Mr Gerry Fitt and Mr. Curne, to the parties who have 

new opportunity to “smash the outcome of the inter-party talks Produced another chanting willing to discuss the formation 

market." The remainder of it to form an executive and the chorus at Mr. Faulkner’s of an Executive. 

Is almost certainly to be found “loyalists” were determined that supporters. Mr. Paisley s men are planning 

ip a basic change in the prevail* tbe occasion should not be one Efforts at resuming a debate a rally and a delegate conference 

ing official attitude towards the for celebration. on unemployment— a subject of week to seek public support 

gold de-monetisation theme. — MrriQ nn direct concern to 25,000 un- against power-sharing with the 

What I am thinking of is a m 2S “SL “? Jl 0 employed people in Northern SDLP. 

change stemming from tacit Ireland — was abandoned less Army bomb disposal teams 


The first scene came 
minutes after the start oF pro 

EE* led 10 the “a™ 1 than^two hours ^ TftETff start i^y 

(he world’s financial and 01 pouce - of the day’s business. clearing roads blocked through- 

economic plight has now become Mr. John McQuade. a member Whether it will be the tactics out the Six Cnunties yesterday 
too serious to leave room for any of the Rev. Ian Paisley's Demo- of Mr. Paisley’s men to disrupt by hijacked vehicles, 

more “ brave new world n cratic Unionist Party, who was the Assembly in the future and One man was shot when troops | 

philosophising of the “gold is a prominent in the disturbances at so invite exclusion, remains to returned fire on gunmen at onej th _ 

bar bari c relic” t vre the first Assembly meeting in be seen, but Mr. Paisley indicated road block, and two men died' Before the half-year statement 


bank which advises Swan Hunter, 
whose top executives were in 
London yesterday for talks on the 
situation. 

The latest Arab-Israeti conflict 
has created uncertainty in the 
Stock Market about the deal with 
Maritime Fruit, and yesterday. 
Swan Hunter shares fell at one 
stage to a new “low" of llOp. 
although they recovered to close 
at 120p, a net decline of 3p. This 
compares with a 1973 high of 
I88p. 


Metal prices hit 
new peaks: 

£ falls again 


BY WILUAM KEEGAN, ECONOMICS CORRESPONDENT 


type- 


July, denounced the SDLP this week that the Council of when their car crashed into at - , - , - . , > j— - r — 

members of the new executive Ireland discussions could lead hijacked lorry placed across the' rtl :V 1 ' „5L w ^ sl f I !fA e i r - I f£ * f 75- ^ 0 £1, 952 a t®* 1116, c®*? 
alleging past association with the him into unconstitutional action, road near Dungannon. Co l t T s ? ear :. u ,, order being by £90 to £855 a tonne, and cash 

r_ r ... . » - . ir„ - , , n, ^ I nb™ nflirinnHif chine umi»th I t... <maw c i. i*a ssa r- _ 

He and a group of 19 Assembly Tyrone. 

Cosgrave wins vital seat 


nine days ago, they stood at 170p. 


Salient fart ___ . 

Liauviu Acs-L-L ligand with law-breaking. He and a group of 19 Assembly Tyrone. 

Washington still occasionally His attack was 

pays lip service to the idea at directed to Mr. Paddy Devlin, an 
demonetising gold but only in internee in the 1940s who is to 
extremely muted form. And the be Minister of Health, and Mr. 
words it used to announce the Austin Currie, the Minister of 
demise of the two-tier agreement Housing designate, who was 
contain a strong suggestion that 0 nce involved in a squatting in 
it has stopped contemplating cident 

taking practical measures— After be had refuse dto be in ti«! border constitiiencyof the”combiner T thT 


THE PRICE of gold shot up SSi 
yesterday and spectaculax price 
rises in Commodity markets took 
the prices of several metals to 
new peaks. 

At the same time, the doll it 
strengthened further against 
other leading currencies, and the 
pound sterling again fell, both 
against the U.S. currency and on 
a trade- weighted basis, against 
all other currencies. 

Last night the price of gold 
closed at $101 an ounce on the 
London market, against S921 the 
day before, and sterling finished 
at S2.3360 (it was $2.3575 on 
Tuesday). 

Copper cash wirebars jumped 


-MV 


STERLING 

Weighted Average Change 
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tin by £107,5 to £2,542.5 a tonne. 


BY DOMINICK ). COYLE 


DUBLIN, Nov. 28. 


placed originally for ships worth 
about £120m. It was reported 
that if agreements between the 
two groups were implemented in 
full, orders could eventually be 
worth £500m. in all. 
j Swan Hunter took a 25 per 
I cent stake in Swan Maritime, the 
: company owning and operating 


THE CRUCIAL Irish by-election defeat was due not altogether to j the ships, unless they are sold to 
Moda^han°rauite5 n ^Sght^in < a tjy’ t^ D two e coaUlion i ^rU^ , hi ? 3 lllir ” 


tion with countries— to advance i th _ 
the cause. ,lQe 


Speaker, ordered the slim victory for Mr. Brendan Government— Fine Gael and 


The presumption is that it has ???£ Toa i , .J J l e Coalit *on Government Labour— but partly to the inter- 

id to face Sp to one salient! ^ ventio ? of a candidate rep- 

thusiastn for the 

ducting a campaign aimed S Cosgrave, the Prime ment from Fianna Ffiil 


fact of current international ^embly wS'adjo^raed^ 1 ' ^ fh SaSS^frt^ L whoI ® ,1 ? arte ^ * n - resenting the hardline Irish 
financial life. This is that con- Te? iSnutL Ster rfter Cant 5*! usiastn r f0r P°^ ies ° f Unity party, a breakaway move- 
ducting a campaign aimed at c-^-SS filed to persuade 5ft?- Cos Brave, the Prune me nt from Fianna F&il which 
finally destroying an element in Mr j^Quade ex-docker and Miruster - advocates an end to partition and 

the monetary system that could former boxer to leave the The result was in the balance to the British presence in Ulster, 
he very heipiul indeed in getung Ass em biy was’ adjourned again r! 8 ht 10 the end of the long Mr. Cosgrave,. supported by 
ihe world through the present and a ser g eant a constable count, and, even now, the Fianna almost all bis Cabinet, cam- 
stormy waters is inevitably were gjifoj t0 reiDOve ja r . Fail opposition has demanded a paigned actively in the consti- 

coming to look frivolous— not to McQuade. At this point the recount. Fewer than 300 votes tueney and asked for a mandate 

say irresponsible— to the rest of Rev Iim pa^^y grouped his col- separated the leading two candi- for his Government in advance 

ihe world. „ leagues around Mr. McQuade. dat es out of a total poll of almost of next week's tripartite talks on 

One thing is, after all, abun- After hQ haii addressed the 31,000. Ulster. 

in the The result, subject to any re- 
jubilant over count and after the distribution 
from the of second preferences of the 
opposition, thus increasing ■ Mr. eliminated candidates, was as 


party. Deliveries of the 



with Ihe Chancellor of I him from the chamber. 


Exchequer and ihe French and 
German Finance Ministers. It is 


Later, 


the independent Cosgrave 's overall majority in follows: Toal (Govt.) 15.0S5; 
... __ l Unionists rounded on Mr. the DSil to three. O'Hanlon fFianna Fdil) 14.7S7. 

that, by furifter compiicuung anipauikner’s official Unionists with It is evident that Fianna Fail’s Majority: 298. 
already highly complicated inter- 1 ^ 


Prospects for private house 
developers are gloomy 


BY MICHAEL CASSELL 


national financial situation, the 
oil crisis and such other worry- 
ing developments as the fall_ in 
the £ have produced something 
closely resembling total con- 
fusion in the official mind. 

All that Mr- Schultz felt able 
to say about the international 
monetary reform prospect was 
that the Committee of Twenty 
would try to do what was appro- 
priate. It seems that it is no 
longer even considered certain 

that it will be able to complete EVIDENCE of a major decline finance make their position even 1,400 from the previous month 

its work by the distant July 31, in the level of private housing worse. and 3,200 down on October last 

1974. deadline. work now being taken on by The gloomy prospects for the year. Among council houses. 

builders is contained in Govern- private house developer were work started on only 9.400 new 

I . a! ment figures issued yesterday. stressed yesterday by Mr. Roy homes against 10.700 in the 

mstanuv The total number of all types Cox, chief general manager of month before. In the same 

* . .. r of houses entering the construe- the Alliance, one of the isusest month last year, a start was made 

the case inai ,j nn £<•■„■* inet mnnth (oil »rt fit hiiiirfin!* sru-iptinc on 10,900 local authority houses 

sh to move picture for housing com- 

tion persecution during the past w started lhan in any month in the property market in 1972 ^wiaiderobly more 

ton years has left It *n bad j £or mQrc thfln two yea / s . and early 1973, appears to have 2 -S!Sm S Sk in l 

mangled that a decision to Builders have become increas- disappeared completely. All the q! D eUne”^ cmnlng to an end 
re-establish it at the ? ingly concerned ahout a stagnat- evidence suggests that no one P A<*nnrdm« rrf i-hf Tipmrtm P nt 

reconstituted international ms housing market, with sales wants to move home unless there Acc°rqmg t o tn e Department 

monetary system would firtt s | 0W | nR almost to a halt. The is an imperative need. i 1 ^mn 

have some very difficult prot^ lack of confidence has already “Mortgage funds continue to wmpletions rose to_ 25,000 dur- 
ians to overcome The state of t0 th c widespread postpone- be scarce and the downward thg the month, the highest level 
the basic supply-demand relation- mg at of building programmes, drift in house prices provides no achieved since J u ^c. ui Septem- 
sljj'p for gold at both private Incentive for anyone to sell at c° m P ara b I e figure was 

and Official levels is. for instance, Restriction this time." 24,000 and a year earlier it stood 

no w almost impossible to According to the Department at “8.100. 

calculate. So i' would be On top of this, the sharp rise of the Environment, the total In the private sector, the num- 
extremelv hard to decide at what j n interest rates this month has number of houses on which work her of new homes ready for 
figure a new official parity could meant that many small builders started last month was only occupation amounted to 15,900. 

be conveniently established — they provide about half of all 26^200 against 2S.900 in Septem- a marginal increase over the 

without runninu the risk of it new homes built every year— her. The monthly figure w#s previous month and the best 

being immediately rendered out wilt not be able to afford to 4,700 down on a year ago. figure since June. It was. how- 

of dale by burgeoning private embark on new projects. Restric- In the private sector, housing ever, 800 below last October's 


ships start with about ten at 
fixed prices next year and in 
1975. Further deliveries are 
scheduled up to 1977. 

Shortly after the Swan Hunter 
contract, was agreed. Maritime 
Fruit announced in New York 
that it had arranged a 15-year 
time charter for a large propor- 
tion of the tanker tonnage it has 
on order for 1975 and 1976. The 
charters would bring the com- 
pany a minimum gross income of 
S620m. over the period of the 
charter, hut MFC would not dis- 
close the charterers’ identity. 

MFC's earnings for the first 
nine months of this year fell 48.3 
per cent, to 85.5m. Tn contrast. 
Swan Hunter’s pre-tax profits in 
the first half of 1973 climbed 
from £l.S6m. to £5.06nu includ- 
ing ship bnilding grants of 
£1.5m. 


Sterling falls 

On a weighted basis the pound 


The dollar dosed at DM2.6280. 
against the German D-mark 
(.compared with DM2.60S5 on 
Tuesday), and is ahout T per 
cent below its Smithsonian 


fell by over § per cent., to close ^ ainst u P e ? ««£■ . a 

at 18.37 per cent below Smith- m onth ago, an a weighted basis 
sonian levels, against 17.72 per gainst all currencies, 
cent on Tuesday. The pound Itself has fallen 

An overriding influence in all nearly 2 per centage points on a 
markets yesterday was the con- weighted basis in a matter of 
tinuing oil crisis. But it was also weeks, and is now below what 
one of those days when confi- the U.K. authorities are believed 
dence — or lack of it — is trans- to regard as a realistic rate, 
mitted so fast between various This latest fail appears to have 
markets that operators in the been caused partly by the 
Gold market could cite the state worsening UJC industrial situa- 
of Commodity markets, and vice tion, partly by a feeling In 
versa. the market that, as a result of 

Yesterday's rise brings the gold the recent improvement in the 
price back to the sort of levels dollar, there is less scope now 
prevailing before the announce- for switching out of some of the 
ment a fortnight ago that central other EEC currencies into 
banks were now free to sell an dollars. 

the open market if^eydesire^ London Commodity markets 
The apparent absence of Lhe were in part at least Ousting to 
central banks from the market sharp fall in sterling in their 
since the announcement was a TOO vements yesterday. 


factor behind yesterday's in- 
crease- There was also a feeling 
that buying was stimulated by 
the state of the major Stock 
markets. Last but not least, there 
were purchases by Arab coun- 
tries. 



Robert Riley 






Weather 
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U.K. TO-DAY - 

A COLD North to Norti^ , }. , 
extend 




Si- 


stream win extend m ^ 
country giving wintry ,? 
more frequent in the | 
Cold at night with frost, 
London, S.E. and Soif 

England I . ■ 
Sleet or snow in plao 1 
out, becoming bright! 
'Wind Easterly. Max. t 
(39F). 

Channel Isles. S. Walt 
England 

Rain and sleet dying 
become brighter. } 
easterly wind. Max. f. 
(41F) with night frost 
E. Anglia. EL fiXidhn 
Central Northern ant 
England ^ 
Bright periods, ' « 
wintry showers. Modem 
East wind. Max. temp.}, 
with night frost 
W. Midlands. N. Wt 
Ireland 

Cloudy ami mainly drj 
ing brighter, easterly wj 
temp. 3C (37F) with nig 
ff.W. England, Lake , - 
S.W. Scotland, Arg 
Sunny periods, \ 
wintry showers. Light o 
ate East or S.-E. wind. M 
3 C (37F) with night frd 
Borders E. Scotland, A 
Moray Firth, Caithness. 

Snow showers . and 
intervals. Wind N. 

Max. temp. 2-3C {36-37F 
Outlook: Sunny peri 
snow showers with more 
snow likely in South lat 
Lighting-up: London 

Manchester 16.26. Glaaet 
Belfast 16.35. 
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BUSINESS CENTRE 


Y’rtay 
il Id-day 
*C T 
Alexandra C 22 72 
Anutrdm. F 3 


AlUctis 
R-tlvain 
Beirut 
Bi’lfnut 
BrUradu 
Berlin 
Birmpbm. 
Grlxiol 
BrussoLfi 
Budapest 
B. Aires 
Cairn 
Cardiff 
Coloanp 


C ix w 


I.nxmnhm 

Madrid 

Mandmr.' 


S m 70 j Melbourne 


F ri iw 
R 3 37 
C — 3 Iff 
V -I » 

R i a* 

PI :: tt 
F I iH.Uslo 
■ff I .Hi Paris 
S 7B I I\TUI . . ' 
S ^ rttPrasue 
r i 

i: I . 14 ; Mfo di- J'o 


Ml-xIooC. 
Montreal !' 
Muscro XA 
Muoicti. y-.i 
x>wasdo: jW 
Nw Vort 


t 5 


Ui 




■*V‘ 


CiL'UCVd 

rjasBow 

Kolstnkt 

H. Koru: 

Jo'burK 

Lisbon 

London 


tt s MiamRapoiV *" 1 
ffit -1 MjSroctliotaij i ! 
So i :U‘Striub(Hirf i: * 


Cmuibagn. c -2 is' Komi 

Dublin ft h wiSwKJDort- 

Edinb'rah 
FrankForr 

S 0 :C|Sniiicy 
Sn-l Sfl[T<-I Am 
S -9 l(»: Tokyo 

C tc VJ j Toronto 

S 2S 79 Virnnn 

S “ 43 1 Warsaw 

C 2 Ml Zurich 


HOUDAY RESORT! 


Y'day , 

Mid-day 1 

'C ‘K! 

Aiaceio S II 52jli!rsk<y 

Alutf-rs C 11 55* Las Pirns. 

Bar&iUma s V 4dltucnnw - 

Hlarritr F « 4:i. Luxor 


Blackpool SO 0 12 
Bordeaux F « 43 
Boulopnc F L* 3U 
Cassblnca. F 1^ M 
Capo Tn. S n 7J 


Corfu 
Dubrovnik 
Faro 
Florence 
Funchal 
Gibraltar 
Guernsey 
Ions brack 
Inverness 
I. of Man 
Istanbul 


F I! 53 
S K 43 
S 15 «fi 
F ¥ 4t> 

F 19 66 
R IS SI 
R 7 45 
C -l 30 
SO 1 54 
R 4 M 
C 9 48 


Majorca 
Malaga 
Malta 
Nairobi 
Naples 
Nassau 
Nice 
Nicosia 
Oporto 
Rhode* ' 
Salzburg 
Tangier 
Tenerife 
Tunis 
Valende 
i Venice 


S— Sunny. F— Fair. C-Clondy.' ' 

Sn— Snow. SI— Stetfl. . 


Nationwide power cuts 
only just averted 


BY CHRISTOPHER LORENZ 


the 


demand. . 

But ncod.4 must when 
Devil drives And if Ihe deterior- 
ation in lhe world mo net a ry 
climate continues for much 
longer ai the recent pare, we 
before Iona roach the 
point at which il will he incum- 
bent on the pace-sett m? «>««■ 

i-ius io think up ways of getting 


tlons on the availability of starts reached 16.700. -a drop of figure. 


BRITAIN YESTERDAY came reductions were more serious 
closer to suffering nationwide than those on Tuesday, 
power cuts than at any stage Reduc tions became necessary 
since the start of the engmeera much earlier ^ Tuesday, 
industrial action, three weeks or on November 12. the only 
a “ 0, other day since the engineers' 

The Central Electricity action began on 'which nation 
Generating Board warned that to- wide reductions proved neces- 
day‘s prospects were “ poor.” that sary. After reducing voltages by 
voltage reductions again appear 3 per cent at 2.30 p.m. yesterday, 
inevitable and that thtjre may all area Boards had made cuts of 
have to . be power cuts. The a further 3 per cent by 3.45 p.m. 
critical period has been extended « We wen? on brin i, .. 
by two hours, to cover the time -oSiS^&e 


be S en ^ P "J 2L 7J 15 0L *. nee d lor electricity coders to 


The main reason for the 
deterioration in the supply post- — 




to be switched off during to-day’s 
high-risk period. 


demand, though the engineers’ 
ban on out-of-hours work is cut- 
ting generating capacity by Meanwhile, the CEGB*s stocks 
upwards of 2 ,000 MW on some of fossil fuel (coal and oil) have 
shifts. fallen to eight weeks of normal 

The worsening situation is consumption from the level of 
underlined by the fact that Tues- 8} weeks which was reported 
day is normaUv tbe evening of seven days ago. 
peak demand, since more over- The new contracts to import 
tune is worked then than on other im. t ons 0 f coaj during the 
days. Yet yesterday's voltage winter — reported in detail in 

yesterday’s Financial Time, 


-will 


Transport onion man is TUC No. 2 


do little to offset the effect on 
the CEGB's coal stocks of the 
miners' overtime ban, since the 
Board plans to burn 42m. tons 
oF coal this winter. 


BY JOHN ELLIOTT, LABOUR EDITOR 

the ship back on an oven keel THE INFLUENCE of Mr. Jack years younger than Mr. Len- Mr. Jones showed his dis- yesterday by the TUC General DpmqnH f/TT 
which arc both simple and Jones, general secretary- of the Murray. TUC genera! secretary, pleasure by failing to nominate Council. LffCIJIitUll IUl 

caoahie of quick implementation. Transport and General Workers’ and must therefore be regarded Mr. Murray for the general T W n Rieht-wine members of 
Can it be doubred that in such Union, in TUC affairs was as a potential future TUC general secretary's job, and was known * h _ -..mHi Mr Tnhn Rnrrf nf rh» cnirifc iin 

a situation, the case for featur- boosted yesterday when his secretary. His appointment fol- to feeL that a ffian with shop. U, l couna1, “ e Up 

ing in a major rehabilitation research officer. Mr. Norman lows Mr Murrav succeeding Mr. floor experience in a trade union en 8 lnee ra ana Mr. t rank Chappie > >r _ ___ 

operation the onp form of Willis, was appointed to be the vie Feather as TUC general sec- shmiH mov« in .it t.h P TUC of the electricians and plumbers, demand fqk spirits — whisky, 
international monev that still TUC’s assistant general secre- rotary, earlv in September. However, Mr. Willis, an Oxford ‘“fed to have the appointment gin. vodka, rum and brandy— 

commands respect throughout rary. tho** graduate, ha* only worked at the ^considered But they were continued at a high level in 

the world would stand oui like a This appointment broke the ^ TGWU headquarters where he defeaftd in a vote when they August and September, according 

lighthouse in a dark sea? For is tradition of the assistant general ® Ilv s ‘ saifi f ant because Mr. ^ ^ a clflse ^nagae of Mr gathered the support of only two to the Customs and Excise, 

it possible to think of anything secretary coming from within the J° De s has been known to be j 0 nes. t ^ ee ot ^ er u ™on leaders on During the two months, clear- 

that could make such an impact TUC office, and surprised some unhappy about the “Buggins’s Mr. Willis was chosen for the the 3o-nian council. ances from hond of all types of 

instantly upon the prevailing moderate union leaders, who saw turn” system of TUC appoint- £4,700 a year job by (he TUC This indicated to them that spirits (usually a good indicator 

wires! as the re-introduction of it a g a major indication of what ments — under which Mr. Murray general purposes committee there had been a considerable cf sales) were almost one-third 

meaningful convertibility, hinsed they consider to be the Left-wing succeeded Mr, Feather first as from a short-list dominated by amount of behind the scenes up on the same period last year 

on a realistic fix*‘d relationship Mr. Jones’ increasing power. assistant general secretary and heads of TUC departments and Left-wing lobbying in favour of 4.59m. proof gallons against 
h.-lwp.pn "nlrt and currencies? Mr Willie smurf 40 fc pIih - 


Mr. Willis, aged 40, is eleven then as general secretary. 


his appointment was confirmed Mr. Willis. 


3- 37m. ia 1972. 



with experience 
in the finance 
of East-West trade 


The Moscow Narodny Bank hasvj 
been an integral part of the City of 
London since 1919 and has very close j 
relationships with Central and' A 
Commercial Banks in the USSR and 
other Socialist countries. . . j 

For many years it has specialised in J 
the finance of East-West Trade. 

It is able to otter the benefit of its § 

considerable and unique experience . 
in providing banking facilities . . 5 
adapted to the particular requiremeiifej 
of this trade, for exporters, importers^ 
banks and other financial institutions^;- 
The Bank also handles all normal^ 
types of international trade finance ^ 
and is a leading operator in the Moneyd 
and Exchange Markets. 

IV 


Moscow 




Held Office; J4/J2 King William St reel. London EC4P-US. . - , 

Branches in Bcinu andSingaporc. Total Aswisizxceod X5S0,Cffl0jM*?l 
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